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| there has been practically no seed i 
{ 
| 


DECREASE IN and our own requirements were import- 
HOGS A FEATURE ‘ed. This year, says Mr. Rennie, we will 
| be able to supply our own trade. Taking 
IN THE DOMINION one-cuarter of the hay and clover aecre- 
|age as producing a record crop of seed 
. | and the seed yielding one bushel to the | 
Beef Cattle Are Increasing acre, the province will produce 700,000 | 
: ' | bushels of seed, which at $8 means over 
arid Dairy Products | $5,000,000 to the farmers. | 
Go Up. | Fall wheat has been considerably de- 
| creased this a owing to the dry Boa! 
ither. Apparently not over 50 per cent. 
ONTARIO REAPING RETURNS ‘of the average erop has been seeded. 
en | Onions are a smaller erop, but in- 
Fall Wheat Acreage About Half of Last | creased prices are evening up the re- 
Year—Big Crop of Red Clover turns. Tobaceo has been hurt some by 
Seed—Farmers Buy early frosts, bs 
| Apples are not over 50 per cent. of 
War Bonds. |1915’s merchantable crop, says E. C. 
| Gurney, of the Ontario Apple Growers’ 
F. M. Chapman, Editor of eae eee Association. Prices have advanced about | 
Magaatae, erie onchcwreek, i» thin colem | 15 per cent. over last year. 
: | Potatoes are lower in price, and there 
Corn eutting, silo filling, harvesting |is a feeling that prices will advance 
apples, tobacco, buckwheat and sugar again as soen as Western shipments are 
beet digging has made fine progress in eut off by cold weather. > Over Ontario 


. . | generally the farmers are prosperous and 
ug the week. Frost has |‘ : : § 
oe owe Seen “~ | well prepared for a vigorous season dur- 


damaged some tobacco and beau crops | ing 1917. Their subscriptions to the 
in South-western Ontario. But on the} war loan have been large, some local 
whole, Ahe weather has been good for | banks turning in as high as $40,000 of 
apples. Potatoes were damaged in man) farmers’ funds. 

parts of the United States by frost early 

in the week, and a rush of Maritime po- | TO DISCUSS AFTER-WAR 

tatoes and some Western ones has re- | BUSINESS CONDITIONS 


duced prices in Ontario. Fall wieai | 
acreage is less owing: to dry weather. | Output of Structural Materials, in| 
Western returns are improving. Snow | Which the Province is Rich, Was | 
bas fallen in many parts of the Prairie Arranged for New Glasgow. 
Provinces during the week. Dairy farm- | ; 
ers have set as high as $2.10 per 8-gal. | Arrangements are now being made to 
ean for milk. | hold a two day’s convention of Maritime 
Some interesting figures are revealed | Province manufacturers around October 
from the Census and Statisties report | 18, at New Glasgow. The Maritime See- 
for live stock in Canada this year. Tiere | tion of the C.M.A. have the matter in 
has been a decrease in horses, iilch hand, and the purpose of the Convention 
cows, other eattle, sheep and swine, as} 18 to take preliminary steps concerning 
noted in last week’s POST: business followingsthe cessation of mu- 
The figures show. a decline w swine in | nitions making. Prominent public men 
each of the provinces. The drop from | are to deliver short addresses, while other 
1915 is heavy. The decline shows up|items of the program will embrace an 
worse when we take the six-year average. | inspection of the Scotia and Eastern car 
This average for Canada is 3,316,000, | plants. 
whieh shows a falling off of 502,000 hogs | —_— 
in 1916. This is all the more surprising | RIORDON PULP AND PAPER. 
because prices have been at so high | Recent Sales of Pulp Made at $114 a | 
level. Perhaps the situation may be ex-| Ton Coincident With Talk of a Bonus. | 
plained by the high prices of wheat and} ¢ is understood that the Riordon Pulp 
cattle, and the fear, as a correspondent and Paper Company has recently effected 
to the Manitoba Government states, that | sales of its pulp produet at $114 a ton. 
many farmers have not forgotten 1914, | The details are unknown, but it is un- | 
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. - ‘ On ’ a | eye . 
are worth 25 on a low or glutted ily large quantities. A meeting of the 


market. | directors is being ealled for some time 
A special report to THE FINANCIAL | this month, and it. is thought that the | 


POST from Essex County, Ontario, the ‘question of a bonus will be discussed. | 
centre of the corn-fed hog says that farm- |but there is as yet no assurance of de- | 
ers are selling young pigs in order to et | finite action on the part of the directors | 
rid of the short-feed situation. Doubt- | at this date. | 
less the shrinkage in poreine statistics | 
will be accentuated more than ever be- | 
fore the spring of 1917. ’ DIVIDEND POSSIBILITIES 
Beef Cattle Increase. , OF STEEL. OF CANADA | 
Other kinds of live stock show similar | | 
results. There are 109,600 less sheep | Matter Will Be Subject of Special 
than the six-year average; mileh cows,| Meeting When Time Comes Policy | 
43,700 less; horses, 125,900 less; while | To Get Profits First. 
other eattle show an increase of 281,200 | 
over the six-year average. A new ranch- | 
ing company of Eastern men, who are | _ Although at the last meeting of the | 
buying big areas near Edmonton, is an- | “rectors of the Steel Company of Can- | 
other evidence of the trend towards beef | 24a there was no discussion of the early | 
Sidiine. . | possibility of placing the common stock | 
Another sign of cattle inereases is | 0 @ dividend basis, this does not neces- 
noted in the registrations of pure-bred sarily indicate that action has been in- 
live stock, which decreases in all but | definitely deferred. A director of the 
shorthorn cattle and sheep, and these are | company informs THE POST that when 
holding well ahead of the six-year aver- | the time is ripe for consideration of this | 
age. Evidently cattle on the Domin-|matter-there will be a special meeting | 
ion’s farms are a paying proposition. = = ee — ~ oo rer 
rg As to when this might be he would ex- 
Ontario ™ Good Shape. | press no opinion, but stated that the} 
Ontario is adjusting her farm values | poliey of the company would be to put 


. ° . = 2 > } we | os > a “4 5 , 
in splendid shape. Despite the tabe r |itself in « strong position before doing | 
troubles, farmers are framing up the new 


2 , feed ) | anything of the kind so that when the | 

> %~ wy » 2 > pd a j ne on = 
winter’s work to meet the short feed ane | )..5. was once established it could be 
dear grain situation nas tained ad ‘beast °S bl 
- " ree ; , ._|maintained at leas or a reasonable 
Good ace = eae _ aan i | period. This director also intimated | 
many smaller lines, and the benefits of | Se A 
these reserves are being noted in the |tat te Poliey woule, be rather fo vat 
confident tones. Auction sales of farm | : : P : P 
were available than to discount orders on | 








stock show strong prices for all kinds | 


NEED INCREASES 
FOR DEVELOPING 
OUR PRODUCTION 


Greater Efforts Required in 
Direction of National 
Service. 


LABOR AND THE COST OF LIVING 


A Problem Worthy of Investigation— 
_ Industrial and Business Prosperity 
Continues — Indications That 
Car Shortage May Develop. 


Although there has been no general 
change in the situation throughout Can- 
ada in relation to labor conditions, and 
the problem continues as the increas- 
ingly dominant factor in the industrial 
situation, there have been such interest- 
ing minor developments as the appeal of 
Sir William Robertson for greater pro- 
ductive effort and the furtherance of the 
Canadian registration scheme under Sir 
Thomas Tait. The former relates to the 
latter in that it is a rather candid state- 
ment of the necessity for greater efforts 
both on the field and in the factory, and, 
therefore, must act as an incentive to 
Sir Thomas to overcome objections, whe- 
ther of a public* or political nature, 
against a scheme for national service of 
that drastic nature which may be neces- 


sary to attain the desired end. 


Industrial aetivity continues at its 
high mark. Business is limited by out- 
put rather than by demand, and the mar- 
ket prices assure high profits. Manu- 
facturing econeerns, and particularly 
those engaged in the production of war 
supplies, are making large earnings, and 
under these circumstances it gives gen- 
eral satisfaction to note that the direct- 
ting boards are showing a tendency to 
conserve profits against eventualities 
rather than make early returns to share- 
holders. In the wholesale field, goods 


|are moving rapidly, with collections gen- 
'erally satisfactory. With plenty of em- 


ployment, high prices for agricultura! 
produets, and investments showing good 
returns, the buying power continues on a 
high basis. In some districts of West- 
ern Canada there are reports to the effect 
that wet weather has delayed threshing 
to such an extent that money is being 
slowly distributed, but this condition ap- 
pears to be a purely local one. However, 
generally speaking, Western results are 
showing up much better than had been 
hoped for—as high as 15 per cent. in- 
crease in threshing returns over esti- 
mates being reported—and with the higt 
prices prevailing money is moving freely. 


Labor and Living Cost. 

Unrest in labor eircles is growing to 
some extent. The Labor Gazette states 
that while there were about the same 
number of disputes in August as in July, 
there was a greater loss of time and a 


|ereater number of employees affected. 
‘In relation to the demands for higher 


wages, the increased cost of living must 
be considered as an important factor and 
a matter quite worthy of investigation 
by those studying the problem of more 
efficient produetion. The advance of 
flour to a new high reeord during the 
week, new high levels for cheese and 
other farm and dairy products, ant-in- 
creases in several other staples are an 
indication of the breadth of the move- 
ment. This question of the cost of living 
is an interesting one in its relation to 
the war, and the aceqmpanying chart, 
showing the advances in New York, Lon- 
don and Berlin, is worthy of study. 
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of live stock, A few renters are hard | 


the books no matter how profitable they | 


for purely busiess enterprises, but little 
tendency to speculate is shown. Bank 
clearings continue to show a satisfac- 
tory movement, even though the per- 
centage increase for Western cities has 
materially declined in the past few 
weeks. This indicates that the year’s 
eycle since the movement of the big crop 
commenced a year ago is being com- 
pleted, and-soon it will be quite satisfac- 
tory if the 1916 showing holds its own 
with that of the period of 1915 prior to 
the close of navigation. 

Owing to the general industrial activi- 
ties throughout the country, there is 
well defined apprehension as to available 
rolling stock when the new crop begins 
to move in volume. Even though this 
year’s yield is much smaller, it must not 
be forgotten that a large surplus was 
carried forward from last yedr. The 
Department of Agriculture estimates 
this carry-over at: Wheat, 27,000,000 
bushels; barley, 30,000,000 bushels, and 
oats, 50,000,000 bushels. The following 
figures show increased stocks in eleva- 


tors: 
GRAIN IN ELEVATORS. 

Sept. 15, 1916— Bushels. 
Terminal elevators 8,585,930 
Interior terminals 377,099 
Public elevators in the East 16,327,859 


25,290,888 

September 17, 1915 ; 5,559,780 

September 7, 1914 15,202,250 
f 


VICKERS COMPANY HAS 
SEVERAL BIG CONTRACTS 


Two Steamers of 7,000 Tons Capacity to 
be Built—Company Working 
Along New Lines. 


That the Canadian Vickers Company 
Limited, has contracted for the construc- 
tion of two 7,000-ton cargo steamers for 
a firm the identity of which is not dis- 
closed is the information conveyed to 
THE FINANCIAL POST by P. L. Mil- 
ler, general manager of the company. It 
is further understood that the company 


~will go right ahead with é¢argo eonstruc- 


tion in a general. way. This represents 
the consummation of negotiations refer- 
red to by THE FINANCIAL POST two 
weeks ago. It is known that the order 
is for some other than an American firm 
and speculation favors British or Sean- 
dinavian interests, although there is no 
confirmation of this. If the order is 
even remotely connected with the British 
Admiralty the latter would undoubtedly 
demand that its connection with same 
would be kept quiet. The announce- 


ment that cargo, construction will be 


pushed indfecates the inauguration of a 
new. field of effort) by the company. 
Hitherto the shipbuilding activities of 
the plant have been confined to ice- 
breakers, repairs on ships and more re- 
cently Admiralty orders for submarines 
and ‘‘chasers.’’ 


MANUFACTURERS PROTEST 
THE FREIGHT ADVANCES 


Point Out That On Iron and Stee] It 
Handicaps Them In Competition 
With American Makers. 


That the consent of the Board of 
Railway Commissioners to the proposal 
of the Canadian steel interests to delay 
the operation of the latest freight in- 
creases will indefinitely delay and per- 
haps finally prevent their ever going 
into effect is the opinion of railroad 
officials as expressed to THE FINAN- 
CIAL POST, 

The railroad side of the argument is 
that the advances were made necessary 
by the whole general upward tendency 
of railroad costs in the first place and 
in the next that they only followed 
similar advances on American roads. 
The proposed cancellation of the export 
rates from United States producing 


points to the seaboard and the sub- | 


stitution of ordinary rates alone justi- 
fies action here according to their argu- 
ment. 

The manufacturers point to the dis- 
parity in rates which are around 15 per 
cent. higher here on iron and steel. The 
large imports of American iron and 
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ADVANCES IN 
INTEREST RATE 
AND PRICE LEVELS 


Cost of Living 33 Per Cent. 


Ahead of 1914 “ 


INTEREST RATE 56% AHEAD 


Investor Gets Twice Real Revenue On 


Present Investment What He 
ts from 1914 
. Purchases. 


Since the outbreak of war commodity 
prices in Canada have advanced about 
33 per cent. The investor whose income 
was fixed by the purchase of securities 

1914 yielding fixed return has suffer- 


ed a very considerable decline in real 
revenue by the steadily advanting cost 


of living. In 1914 for example Domin- 


ion of Canada 3 per cent. stock, sold in 
London at about 85 at which price the 
yield was 34 per cent. An investor 
who invested $1000 in such stock in that 
year got and still gets $35 per annum. 
This return of $35 would however, pur- 
chase only $26.31 of goods to-day. In 
other words the real return to the in- 
vestor of 1914 is to-day only 2.61 per 
cent. 

Similarly in 1905 the same 3 per cent. 
| stock of the Dominion of Canada sold 
| at par and the return to an investor 
who put $1000 into such securities was 
and still is $30. Since 1905 commodity 
| Prices have advanced 56 per cent. and 
the $30 of 1905 will only purchase goods 
to the amount of $19.23 to-day. That is 
to say the investor who got 3 per cent. 
for his money in 1905 is only getting in 
reality 1.9 per cent. to-day if he still 
owns the securities he purchased 15 
years ago. 

Advance in Interest. 

As the cost of living has advanced the 
| rate of interest has advanced also al- 
though the advances have not been on 
paralle] lines. As a matter of fact the 
rate of interest has advanced at a con- 
siderably greater rate than the cost of 
living so that the man who has $1000 to 
invest to-day gets a much greater real 
return on his money than he got in 1914 
on $1,000 similarly invested. For ex- 
ample the investor who got $35 per 
$1000 in 1914 would only need to get 
an advance in interest rate of 33. per 
| cent to have the same real revenue as 
|he had in 1914. That is to say that if 
he got $46.66 per $1000 on money in- 
vested now he would be as well off in 
1914 when he got $35. In fact however, 
he can buy Dominion Government bonds 


to return him $53 for every $1000 
he invests. 


The following table shows the changes ~ 


in yield of $1000 invested in 1905, 1914, 
and 1916. 
$1,000 Dominion Bonds 

Yield when Real Pres- 
Invested, 1906 


Invested, 1914 
Invested, 1916 


It is apparent that the man who put 
$1000 in Dominion bonds on those three 
dates is getting twice as much in real 
revenue from his investment this year 
as he is getting from his investment 
of two years ago. He is getting nearly 
three times as much in real value from 
his present investment as he is from his 
investment of 15 years ago. 

The Present Opportunity. 

The war has resulted in a greater 
advance in interest rates than it has in 
commodity prices. The shrewed inves- 
tor owes it to himself to consider 
whether or not this is the best moment 
'to invest his money or whether he ean 
do better by waiting until after the war. 
Commodity prices on the whole appear 
to have passed the erest. The tendency 
has been downward for several months. 
Therefore if the rate of interest remains 
the same the investor can gain nothing 
| by waiting. On the other hand if inter- 
est rates fall at the close of the war the 





Invested. ent Yield. 


hit, but farms are being taken up as fast | ™ght appear to be. So far as the gen-| 


as they are opened ‘eral situation is concerned there have | Diagram showing the increase of Food Prices since July 1, argument for better treatment in freight | taken advantage of the present oppor- 
Both the Steele-Briggs and the Wm,| been no developments of importance re-| prey. 


as the Canadian manufacturer has to|tunity.. Two propositions are almost in- 
Rennie Co. report a big erop of red clover | cently. The demand for steel continues | 


steel at this time is mentioned as an/| investor will regret that he has not 


| The Movements of Money. bear the double burden of buying from) disputable namely that the eost of liv- 
seed of a fine quality in Ontario. Prices | to be beyond the capacity of the plants; Money is in plentiful supply. The the States and ees competing with the/ ing will decline sharply at the end of 
ste’ stacting cat at from $8 to-89 a| With limited supply of labor. It is not a| farmers are not calling for large sums, American manufacturer under the dis- war and that nations and municipalities 
bushel, It is hard to give statisties of |@estion of market so much as one of | being in funds themselves as the result advantage of a costlier haul to the sea-| wil] borrow more cheaply when the un- 


this acreage, For the past two years \Toduetion, of good profits. There is a fair demand board. certainty of war is past. 
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BANK OF MONTREAL — 


Established 1817 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,321,193. 
Total Assets - - - $390,421,701. 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President 


Hom Robt, Macka ay, Lord Shaugnneseysi.6.V,0. “CLR. Hosmer, ea. 


C. B. Gordo: . Dru: d, 
a Pee Forbes Angus, Esq, Willism McMaster, Esq. 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite. 


Branches and Thrcaphout Canada and Newfoundland; 


» Ei d 
Agencies And rere Mee chiens and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


resident—Sir M ome Allan, C.V.O. Vice-President—K. W. 
” Managing Directorate Allen, 0. General Manager—D. C. Macarow. 


Paid-up Capital - = $7,000,000 
Reserve Fund and Undivided Profits - 17,250,984 


206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention Aw to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 

Commercial and Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of the world, 


Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 Incorporated by Royal Charter in 1840 
Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


Head Office—5 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H, B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. R. MACINNES, Esq. 


This Bank has Branches in all the principal Cities of Canada, including Dawson 
(Y.T.) and Agencies at New York and San Francisco in the United States. Agents 
and Correspondents in every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
issued negotiable in all parts of the world 


Savings Department at All Branches 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - - - 
RESERVE, - - - 
TOTAL ASSETS, - - 


HEAD OFFICE, HALIFAX 


$ 6,500,000 
12,000,000 
100,000,000 


BOARD OF DIRECTORS: 
John Y. pegesst, Pr psident Chasies Archibald, Vice-President 
G. 8. Campbell - Walter Allison 
Hector McInnes . N. Curry 
James Manchester ° 


e . M 
PS ae M. C. Grant 


GENERAL MANAGER'S OFFICE, TORONTO 
i. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half yearly. 


THE MOLSONS BANK 


INCORPORATED 1855 
Paid-Up Capital au 
Reserve Fund ee é“ 


$4,000,000 
4,800,000 


Head Office, Montreal 


Branches in 96 of the leading cities and towns in 
Canada. Agents and correspondents in leading cities 
of the United States and in foreign countries through- 
out the world. 


Edward C. Pratt, General Manager 


ENEMY GOODS _ 


BEING SHOWN TO 
MANUFACTURERS 


Interesting Exhibition by 
British Department of: 


Trade and Commerce. 


NECESSITY FOR ORGANIZATION 


An Opportunity Afforded Canadian 
Manufacturers to Study German 
and Austrian Products and 


Gauge Export Possibilities. 


The Exhibition of Enemy Goods open- 
ed in Montreal a few days ago, re- 
presents the concrete realization of 


the British Government’s plans to 


assist British and Dominion manufac- 
turers in capturing German trade. The 
exhibit is in charge of H. Kershaw, re- 
presentative of the British Department 
of Trade and Commerce. The 8,000 Ger- 
mean and Austrian made articles in the 
exhibit were bought in the open markets 
of the world—70 in all, to be correct. 
Wherever possible, each article has the 
wholesale and retail price, place of pur- 
chase, and other details affixed. The de- 
partment is also prepared to give infor- 
mation as to where buyers for any ar- 
ticle exist. 

Textiles First, Hardware Second 

The greatest number of enquiries so 
far has been for textile lines, and second 
for tools and general hardware. The 
quality of most of the latter is poor, 
and in the words of one visiting manu- 
facturer, ‘‘Sheffield would not furn out 
such stuff.’’ The fact remains, however, 
that there is a sale for such articles and 
the Germans built up an enormous trade 
in just such goods that other nations 
had not considered worth while. Thus, 
one knife shown consisted of a sheet 
iron blade riveted once into a split 
wooden handle which in turn was paint- 
ed in bright colors. This article was 
meant for use in the African hinterland 
and illustrates the German method of 
giving people what they want and not 
what the manufacturer thinks they 
ought to want. Shoes sold in Trinidad 
had soles of pressed paper, which were 
glued to the uppers. Samples of some 
goods, such as textiles, are frequently 
given to enquiring visitors for a more 
detailed examination at their factories. 

The Sense of Export Business 

Mr. Kershaw said to THE FINAN- 
CIAL POST: ‘‘We consider it a unique 
opportunity for. manufacturers to ac- 
quire what might be called the sense of 
export business—in short, to broaden 
their horizon. The samples come from 
all over the world. There is the breath 
of universality about them.’’ 

A Neglected Opportunity 

Mr. Kershaw referred to the surprise 
he experienced on discovering, as ‘he had 
on this trip, the breadth and variety of 
Canadian resources and the industries 
that have grown up around them. He 
mentioned in particular the manufac- 
ture of électrical accessories, enamel- 
ware, and agricultural implements. On 
the other hand, he expressed equal sur- 
prise at the overlooking of some ob- 
vious opportunities, saying: ‘‘Why are 
not Canadians making paper or linen out 
of the flax straw, that. I am told is being 
burnt by the thousands of tons every 
year out West? It appears that the 
average production for five years was 
considerably in excess \of 13,000,000 
tons. Yet 30 estblishments with a eapi- 
tal investment of $421,389 only dressed 
flax to the value of $548,559. Three con- 
cerns with a capital investment of $334,- 
000 manufactured linens valued at 
$299,000. So, why with this large flax 
production cannot Canada seriously con- 
sidér linen manufacturing on a large 
seale? 

‘‘The lesson of the exhibit, as indi- 
eated by the remarks of a great variety 
of visiting manufacturers, jobbers, 
wholesalers, ete., is, ‘We must system- 
atize.’ We wish particularly to foeus 
attention on the industries that can be 
taken up after the war. The increased 
debt of Canada, her future pension pay- 
roll, and similar charges, all demand an 
inerease in reveriue. This appears to be 
the logical method of getting it. 

Getting Together 

‘*In Britain the object of the exhibi- 
tion is primarily to induee manufactur- 
ers to take up new lines; to indicate tq 
them probable markets for their pres- 
ent proda¢t and to put them in toueh 
with importing agents in overseas coun- 
tries or export merchants in England. 
Exporters have visited the exhibit for 


the purpose of getting in touch with 
manufacturers for the founding of new 


markets, and vice versa. It brings buy- 


ers and eellers in touch with one an- 


other. The same condition prevails 
here. The buyers frequently ask: ‘Can 
you teH me who can make such and such 
an article?’ in reference to one they 


may have seen in the exhibit, Inverse- 


ly, the manufacturer may say, ‘Can you 
tell me who ean sell this article if I 
make it?’ We are usually able to ans- 
wer both these questions. Frequently it 


is merely a case of bringing the enquir- 
ers together. We act as a clearing 


house for such information. . Thus, the 
chief feature of the exhibit in every 


eountry visited has been its great suc- | 


cess as a medium for getting in touch 
with the commercial ecommunity.”’ 

Enthusiasm 90 Per Cent. of Battle 

Concluding, Mr. Kershaw said: ‘‘ But 
the vital necessity for the prosecution 
of the campaign we have started is en- 
thusiasm,. We must have it. Ninety 
per cent. of our difficulties melt away in 
the face of a live interest in the sub- 
ject.’’ 


THE MILLING INDUSTRY IS 
IN VERY STRONG POSITION 


Big Export Trade At High Prices and 
Domestic Consumption Shows 
Up Well. 


The position of the entire milling in- 
dustry is a particularly strong one less 
on account of the prevailing prices for 
the product than because of the actual 
increase made in sales in an _ export 
way. This has now become the chief 
feature of the industry. Although a 
smaller domestie consumption might be 
expected to go hand in hand with the 
present condition of Canadian affairs 
the ultimate returns are expected to 
dispel this idea. Approximate estimates 
show no decline in domestic consump- 
tion at present and it is doubtful if 
any has oceurred, Practically all Can- 
adian. mills are running at capacity 
and the pressure of demand is so great 
that at least one company is reported 
to have largely withdrawn its salesman 
from the road so that it might devote 
itself to the Government business offer- 
ing. 

The crop is turning out much better 
than was ever expected since the first 
authentic reports of the shortage ap- 
peared. This is said by the large mill- 
ers to be particularly true of the quality 
of offerings, in which the contract 
grades are far beyond expectations. The 
market for the millers product is very 
active. Prices advanced 70e¢ in the ten 
day period ending Oct. 4. Comparing 
present prices with those in force a 
year ago it is seen that wheat is almost 
double the figure prevailing at that 
time. In 1915 wheat touched the low 
point in Sept. 7 with December selling 
at 83e. This year the market has gone 
the other way even though the crop 
is now moving at its height and on 
Oct. 3, December wheat sold at 1603¢c. 
In this connection however it is worth 
while bearing in mind that the millers 
claim that they would rather do busi- 
ness at the lower price on account of 
the increased turnover. Many ~ small 
buyers remain out of the market when 
flour is selling as at present for nearly 
$10 a bbl. who would in all probability 
be able to handle occasional carload lots 
at $5 a bbl. Flour at its present price is 
at the highest it has ever been in Can- 
ada with Manitoba spring wheat patents 
at $9.40 a bbl., second patents at $8.90 
and strone bakers $8.70. Ontario 
grades are also up in proportion. 


PULP PLANT AT PORT ARTHUR. 
Tentative Agreement Made With the 
City for Industrial Site. 

A tentative agreement has been enter- 





LAKE OF WOODS 


MILLING MADE A 
GOOD SHOWING 


Profits For Year Showed a 


Fair Increase Over 
Recent Periods. 


FIRE REDUCED EARNINGS 


Better Showing Would Have Been Made 
But for Damage to Medicine Hat 
Plant—Keewatin Company 
Retires Bonds. 


The annual statement of the Lake of 
the Woods Milling Company for the year 
ending August 31, submitted at the an- 
nual meeting held in Montreal on Wed- 
nesday, shows a profit of $525,141 for 
the year, as compared to $518,920 and 

| $507,939 in 1915 and 1914 respectively. 
The surplus for the years mentioned 
were $989,135, $935,994 and $889,074. 
The report refers to the fact that the 
gain would have been greater had not 
the production of the company been seri- 
ously impaired in a busy season by the 
loss by fire of the Medicine Hat plant 
last winter. Plant, stock and dividend 
were fully protected by insurance, but 
profits suffered-in proportion to the eur- 
tailment of output. 


The following charges were deducted 
from the profits for the year to give a 
net surplus of $53,141: 


Bond interest for year 
Interest Keewatin Flour Mills Co. .. 
Preferred dividends for year 


Common dividend for year .... .. .. 168,000 
Written off 


The total of $199,000 deducted for in- 
terest and fixed charges represents the 
usual procedure of the company in this 
respect, and thus left $326,141 for dis- 
bursement and surplus earried over. The 
latter item when added to the $935,994 
carried forward from August 31, 1915, 
gives a surplus account of $989,135. 
From this, however, is dedueted the two 
years war tax to August 31, 1916. After 
paying the $99,000 bond interest, the bal- 
ance of $426,141 corresponds to eara- 
ings of 28.4 per cent. on the preferred 
shares. Deducting the $105,000 pre- 
ferred dividend, the balanee of $321,141 
represents earnings of 15.3 per cent. on 
the common shares. 

Under the head of liabilities are the 
following items: 





Common stock, 

Preferred 7% 

6% Bonds, maturing in 1923, less 
those redeemed in 1912 

Accrued interest on bonds for three 
months 

Accounts payable .. 

Provision for war tax 

Surplus account .. 


The only difference in these figures as 
compared to the previous year was in 
the case of the surplus account, which 
was larger because of the absence of a 
war tax item and, of course, the entire 
absence’ of ‘the latter charge and the 
difference in accounts payable, whieh 
were $291,407 last year. As the liabili- 
ties last year totalled $5,749,901, this ac- 
count shows an increase of $654,329. 
Current liabilities, totalling $1,006,094 
in the acerued interest, accounts pay- 
able, and war tax accounts, exceed last 
year by $701,187. 

Under the head of assets the following 
items occur: 

Property after allowing for $50,000 


depreciation 
Keewatin, Sunset and Medicine 


ed into between the eity of Port Arthur | _ Hat capital stock 


and Aimwell D. MeIntyre of Toronto, | 
promoter, for the establishment at that 
place of a pulp plant in the event of 
certain concessions being confirmed by 


the ratepayers. The agreement ealls| 


upon the city to provide a site of about 
60 acres on the waterfront, while, on 
behalf of the interests he represents, 
Mr. MelIntyre agrees to start operations 
within 30 days of the passing of the 
by-law and to have operations com- 
menced by November 1917. The plant 
is planned for a capacity of 50 tons per 
day and when this is increased to 150 
tons a day the city agrees to provide an 
additional site of 40 acres. 


The Grand Trunk has been awarded 
the silver medal for the architectural 
excellence of its pavilion at the Panama 
Pacifie International Exposition. The 
building was of the Spanish Renaissance 
order, designed by Canadian architects 
and was situated at the north east 
corner of the Fair grounds. 


| 


300,000 
dvances to Keewatin Flour Mills 181,06’ 
Good-will, trade-marks, etc. 
Equipment 
| Wheat, flour, ete. 
Open accounts receivable after dis- 
counting doubtful accounts 
Cash on hand and in banks 


Total 


Mention is made of the fact that the 
company guarantees the Keewatin Flour 
Mills Company’s bonds, which matured 
on September 1, 1916, for $750,000 and 
interest at 6 per cent., but no details of 
the arrangements are given in the report, 
as it only covers the period ending the 
previous day. It was stated, however, 
for the benefit of shareholders that the 
Keewatin Company had retired all the 
bonds by paying $350,000 of them on its 
own account and by borrowing the $400,- 
000 necessary to care for the balance. 
This loan is also guaranteed by the Lake 
of the Woods Company. Thé propor- 
tion of the $1,280,548 wheat and flour 
account bought at old prices might be 
expected te have some eeree on the 
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PROSPERITY OF 
CANADA’S PAPER 
AND PULP TRADE 


Production Increases 18.4 Per 
Cent. and Export 31.2 Per 
Cent. in Year. 


TRADE BALANCE MUCH HIGHER 


Surplus of Exports Over Imports Now 
172 Per Cent Higher Than in 1914— 
Big increase in Pulp Exports Also 
Since War Broke Out. 


The paper situation, which in Can- 
ada has shown a steady advance in 
prices since the process of readjust- 
ment of different markets commenced 
after the outbreak of the war, con- 
tinues to develop strength and an 
upward tendency, so far as values are 
concerned, Opinions previously express- 
ed to the effect that the wartime condi- 
tions will place the industry on a more 
prosperous footing than ever before are 
being fully borne out, while the outlook 
improves for a continuation of at least 
a moderate share of prosperity after the 
declaration of peace. The priniepal 
theory of the success of industrial out- 
put is quantity at a price. For many 
years many of Canada’s paper com- 
panies have been struggling along under 
more or less unfavorable conditions. The 
outbreak of the war, which cut off im- 
portant sources of supply in Europe, 
had the effect of greatly increasing the 
demand for the Canadian product. This 
demand, together with increasing prices, 
put the pulp and paper concerns in a 
position to increase their capacity and 
the prospects are that, with this increas- 
ed output, they will be in a much bet- 
ter position to compete in the world’s 
market after the war than they were be- 
fore. 

Recent reports indicate even greater 
strength in the news print situation, 
with a further tendency to higher levels 
now that paper to the value of 5 cents 
and under can enter the United States 
duty free. Few contracts are being re- 
newed. Predictions are being made 
that new agreements will carry 3 cents 
at the mill and some fancy figures are 
being obtained for spot lots. Orders 
for book and writing papers are being 
refused in many cases owing to the in- 
ability of the producers to meet the 
heavy demands. Prices continue to ad- 
vance; all book and writing papers are 
higher. All coated paper recently took 
another jump and the greatest difficulty 
is being experienced at the present time 
is getting raw stuff. Wrapping and 
kraft papers have not been advanced 
recently, but another rise may be ex- 
pected shortly. Other paper products 
are all strong. Sulphite pulp prices 
are still going up. Ground wood is get- 
ting very searce and has touched the 
highest figure ever known in the trade. 
The activities referred to, and the pro- 
mising future of the industry, is re- 
flected in the rising quotations on the 
stock market for all listed stocks of 
pulp and paper companies, indicating in- 
creased earnings and general prosperity. 


Comparative Production 

Some interesting statistics regarding 
the production of paper and pulp and 
the export business are obtained from 
the reports of the Newsprint Associa- 
tion and of the Department of Trade 
and Commerce at Ottawa. From figures 
presented, it will be noted that the Can- 
adian production of 43,559 tons in the 
month of August was an inerease of 
6,917 tons, or 18.4 per cent. At the 
same time the American production 
only increased 4,566 tons to 88,522 tons, 
or 5.4 per cent. The pressure and de- 
mand is noted in the fact that Canadian 
stocks on hand at the end of August 
were only 21,235 tons compared with 
32,778 tons at the end of August, 1915, 
an average of 45.898 tons for the year 
1915. The American supply on hand at 
the end of the month was 54,255 tons, 
compared with 67,014 tons at the same 
time in 1915. 

PRODUCTION AND SHIPMENT. 
Canadian Mills. 


Prod’ctn. Shpm't. On 

(tons) (tons) Hand 
August, 1915 37,642 34,815 82,778 
August, 1916 43.559 44,470 21,235 
Eight months, 1916 ... 350.871 355.685 ...... 
Year 1915 428.858 428,821 *25,89S 

American Mills. 
August, 1915 83.966 80.075 67,014 
August, 1916 88.522 S8S461 54.255 
Eight months, 1916 ... oo 
URE BEAD us wanerses 1,001,662 1,081,832 *54,592 
Canadian and American. 
August, 1915 ... $ 121,608 114,890 99,792 
August, 1916 ... 136,537 138,142 61,696 
Right m'ths, 1916 1,070,813 = 1,005,432 
Year 1915 .. .. 1,430,520 1,460,653 90,490 
*Average. 
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1916. 
1,618 
1,605 


3,444 
Eight months Keeod 3,461 
Year seat 
Total. 
August 4,677 5.057 
Eight months o nese 5,156 
4,615 


Production and Export 

In view, then, of. the rising market, 
which is a natural effect of demand be- 
ing greater than supply and the fact 
that Canadian production has been in- 
creasing as stated, it is interesting to 
note where our output has been going. 
This is particularly the case in view of 
the fact that Canadian production has 
been so largely increased, The export 
of paper in the twelve months ending 
June, 1916, amounted to $21,256,296. 
This compares with $16,200,635 in the 
period ending in 1915, and $13,512,817 
in 1914. The inerease of 1916 over 1915 
was $5,065,661, or 31.2 per cent. It is, 
therefore, seen that while our produe- 
tion of paper has only increased 18.4 
per cent., our exports have increased 
31.2 per cent. At the same time, while 
the increase of 1916 over 1915 indicates 
31.2 per cent., the increase over June of 
1914—before the war—is much larger, 
amounting to $7,743,479, or 574 per 
cent. At the same time, it is noted that 
as between 1914 and 1915 there was a 
falling off of $5,500,000 in dur imports 
of paper from other countries. This in- 
dicates the effect of the war and further 
emphasizes the conditions prevailing in 
this country at present. The favorable 
balance between exports and imports 
has risen from $5,919,961 in 1914, to 
$16.049,802 in 1916, which is at the rate 
of about 172 per cent. 

Imports and Exports. 

12 months to June 1914. 1915. 1916. 
Exports .. .. $13,512,817 $16,200,635 $21,256,296 
Imports ... . 7,502,856 5,008,554 5,205,494 
Balance . . $ 5,519,961 $11,192,081 $16,049,802 


Pulp exports also show a remarkably 
large increase. The figures for June of 
the last three years being as follows: 
1914, 6,891,462; 1915, 9,257,036, and 
1916, 12,220,988. The increase of June 
last over the corresponding month of 
1914—prior to the war—amounts to 76.7 


per cent. 
Pulp Exports. 
1914. 1915. 1916. 
Blocks .. ... $ 7,269,875 $ 6,463,125 $ 6,102,170 
Pulp .. ....2 6,891,462 9,257,086 12,220,988 


IMPROVED SHOWING OF . 
DULUTH, SOUTH SHORE 


Balance on Wrong Side, but Deficit is 
the Smallest in Past Six Years. 


A remarkable improvement in the 
earnings of the Duluth, South Shore and 
Atlantic Railway for the year ending 
June 30 last, is indicated in the annual 
statement. A net loss of $140,292 is 
shown, but this compares with over 
$500,000 in each of the previous three 
years, and is the smallest deficit since 
1910. The report is interesting to Can- 
adian investors from the fact that the 
company is controlled by the Canadian 
Pacifie Railway, through ownership of 
$6,100,000 of the $12,000,000 common 
stock, $5,100,000 of the $10,000,000 pre- 
ferred stock, the entire issue of first 
consolidated mortgage bonds and the en- 
tire issue of income certificates. 

From the comparative figures given 
herewith, it will be noted that the im- 
provement in receipts, amounting to 
about $570,000, was largely made up by 
freight returns, which increased about 
$350,000. Operating charges were $80,- 
000 higher, but the ratio was reduced 
from 81.73 to 70.78. The figures largely 
explain themselves :— 

Revenues and Expenses. 
Revenue. 
1916. 1915. 

NG 4056s Ua $2,007,057 $1,650,202 
Iron ore 249,390 162,667 
Passenger ... ... .. ... - 800,511 857,607 
ee is 72,758 67,499 
Express 30,577 29,502 
Miscellaneous ... ... .. 196,497 170,929 

$2938, 597 


Maintenance 4 $ 570,978 
Maintenance of Equip.. 430,018 426,747 
Traffic Expenses 89,011 95,360 
Transport. Expenses .. 1,223,400 1,141,875 
Misc, Operations 45,006 
General expenses ...,.. . 121,866 


$2,482,148 $2,401,834 


Operating percentage... ‘ % 
Net operating $1,024,643 
Other revenue .. .. eeree+¥eeee 

Total net $1,024,643 $ 536,762 
Taxes accrued 251,780 197,318 
Uncollect. Ry. revenue .. 249 


Operating income ..$ 772.613 $ 339,342 
Other income 58, 40,767 


Gross Income $31, $ 35)100 
Fixed charges J 937,192 


Net Loss 


Aver. mileage oper. .... 


SCOTIA TRAM AND 
POWER TO ISSUE 
BONDS AND STOCK 


$3,000,000 of 5 Per Cents. and 
25,000 Shares Each Com- 
mon and Preferred. 


TAKE OVER HALIFAX ELECTRIC 


Additional Power Development Also 
Planned by Acquiring Rights 
of N. 8. Light, Heat and 
Power Co. 


The Nova Seotia Tramway and Power 
Company has obtained an order from 
the Board of Public Utilities permitting 
an issue of bonds and preferred and 
common stock, being a portion of the 
capital required to inaugurate the enter- 
prise, and put it on a practical working 
basis. As is generally known, the chief 
feature of the undertaking is the taking 
over of the Halifax Electric Tramway 
and the development of Hydro-Elec- 
trie energy at Gaspereaux, ninety miles 
from Halifax, for use in the city and for 
distribution also in other parts of the 
province. . 

The new company’s autlforization 
covers $3,000,000 at ninety, out of $5,- 
000,000 par value of 5 per cent. 30-year 
bonds, and 25,000 shares of preferred 
stock at 75, and 25,000 shares of com- 
mon stock at 40. The funds realized 
from the securities at a par value of 
$8,000,000 are to be used as follows:— 
To pay for the property of the Hali- 

fax Electric Tramway Co, and retire 

$600,000 of its bonds 
To acquire the Gaspereaux lands from 

the Nova Scotia Light & Power Co. 

To develop the Gaspereaux water 


To provide working capital 


"$4,900,000 


The disappearance from the field of 
possible competition of the Halifax 
Power Company, which has been a dis- 
turbing factor for a couple of years or 
more, will make the road of the Nova 
Scotia Tramways and Power Company 
an easier one. 


ANOTHER NEW SHELL PLANT. 
First Unit of T. MacAvity & Son’s New 
Works Completed. 


The first unit of the T. MacAvity & 
Son new plant at St. John, N.B., is now 
completed, and operations are under 
way looking to the output of a small 
order of 8-inch shells. As soon as the 
latter are finished, additional equip- 
ment, now being installed, will, with 
that already in service, start on a large 
contract for the machining of 9.2-inch 
shells: Not only is the building utili- 
tarian and attractive in exterior appear- 
ance, but in its machine too] equipment 
and accessory lay out and in its provi- 
sion for the health and comfort of the 
operators. It is, says a representative 
of CANADIAN MACHINERY, perhaps 
the most up-to-date of its kind in the 
Dominion. Two hundred men are at 
present employed and about as many 
more are in request by the management. 


IMPQVED SHOWING OF 
THE COCKSHUTT PLOW CO. 


Earnings Over 25 Per Cent. Higher Than 
In Last Report, but Not Equal to 
Year Ending June, 1914. 

The annual report of the Cockshutt 
tow Company for the fiscal year end- 
ing June 30, showed a decided improve- 
ment in earnings over the period ending 
in 1915, although the returns for 1914 
were not equalled. Net profits from 
operation were $465,211, compared with 
$369,388 in the last report, and $510,251 
in 1914. The inerease over 1915 was 
$95,823, or slightly more than 25 per 
eent. Dividends on shares in capital 
stock of affiliated company increased 
from $21,975 to $34,965, making a to- 
tal of $500,176, against $391,363 the 
preceding year, an increase of $109,000. 

At the annual meeting, President H. 
Cockshutt pointed out that the abnormal 
conditions which on account of the war 
have prevailed for some time, still exist; 
prices for raw materials are extremely 
high, and deliveries very slow and un- 
certain. The lack of sufficient. labor 
has proved a very serious handicap, and 
the present outlook does not hold out 
any hope of. improvement in the near 


106 | future. 


The balance sheet: showed a reduction 
in liabilities of $1,265,000 to $17,280,423. 
Bank and other loans were reduced 
from $4,620,472 a year ago, to $3,284,- 
407. Cash on hand and in bank stood 
at $39,643, against $14,780 a year be- 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST - . $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . General Manager 
H. V. F. JONES . . Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections _ 
Collections made in any part of Canada at reasonable 
rates. 
A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. Ww. D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


The Standard Bank of Cannila 


QUARTERLY DIVIDEND NOTICE No. 104 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 31st day of October, 
1916, and that the same will be payable at the Head Office in this 
City and its Branches on and after WEDNESDAY, the ist day of 
November, 1916, to shareholders of record of the 23rd of October, 1916. 
By Order of the Board, __ 
G. P. SCHOLFIELD, General Manager. 
Toronto, September 25th, 1916. 


UNION BANK OF CANADA 


Established 1865 


HEAD OFFICE - WINNIPEG 


\ 
Paid-Up Capital  cecccceeees.$ 5,000,000 
Reserve ....... ica chek be cansbaenaens «+--+. $8,400,000 
«eae eal; Caled ieee over 90,000,000 
John Galt ...... cecescesee President 
G. H. Balfour General Manager 
H. B. Shaw .... Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Forcign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weybum Secunty Bank 


HEAD OFFICE, “ WEYBURN, SASK. 
EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 





THE FINANCIAL 


pOsT-OF CANADA ae ik 


October 7, 1916. 


NEWS OF SECURITIES — New York Influences Are Being Felt 


American Markets are Reflected in Canada — Stocks Suffer 
Periodical Recessions and Dulliness 


ANADIAN markets have not become disassociated from New York in the 
. present upward move. During the past two weeks every setback in New 
York has been almost instantly reflected in Toronto and Montreal. As the 
New York market was well under way several weeks before there was any in- 
creased demand for stocks here, the gains made there have been much greater 


than here. 


Canadian stocks are suffering periodical recessions and days of 


extreme dulness, although advances here have not been commensurate with the 
advances recorded in New York. New York may or may not be approaching the 
end of the upward swing. The fact that the bulls have had to take up the socalled 


‘feats and dogs’’ is taken in some quarters as an indication that the end of the 


wonderful market is in sight. 


However, brokers believe that ultimately Cana- 


dians will break away from the influence of New York. This will be accomplished 
as a result of good earning statements and so forth to be discounted in the case 


of most Canadian companies, Advances 


so far in Iron, Cement, Smelters and so 


forth have probably not been due to any forthcoming news, but are due to a 


general effort on the part of the market 


to readjust values. When definite news 


of these companies becomes known, big advances may be expected and the feeling 
is that there will be good news on most Canadian munition stocks within the 


next few weeks, The unfortunate decline in Brazilian also was a factor in keep- 


ing the whole Canadian markets in check. 


There are two definite parties amongst 


traders in Brazilian as in no other Canadian stock possibly. 


AMES HOLDEN McCREADY. 
Large Stock of Raw Material Strength- 
ens Position of Company. 


The acquisition some time ago of 


large stocks of leather at old prices is 
mentioned by President McGibbon of 
the Ames Holden McCready Company, 
as one of the reasons for the prosperity 
that the concern is at present enjoy- 


ing. It is understood that the aarket is 
followed in the setting of the sale price 
so that this account should show a con- 
siderable profit at the end of the year. 


ATLANTIC SUGAR. 


“Increased Business Coupled With More 
Active Selling Campaign. 
D. Lorne McGibbon president of the 


Atlantic Sugar Refiners Limited, in- 


forms THE POST that good headway is 


being made in all branches of the 
company’s business. Sales are very 
large and net earnings are in propor- 


tion. President MeGibbon refers in this 


connection to the fact that a more vigor- 

ous advertising campaign is being 

pursued with the result referred to. 
B.C. PACKERS. 

Best Salmon Demand Known and 65 


Per Cent. Reported Unfilled. 


The extension of the fishing season 
for salmon for this year only, in order 
that the industry may in part offset the 


shortage in the catch, may be expected 


to increase the present short stocks to 


some extent. The demand for salmon 
continues to be the best ever known and 
is only about 35 per cent. filled. This 
follows the 45 per cent. decrease in the 


B.C, catch and an increased demand | 


both on domestic and export account. 
Several high quality grades, such as 
Red Springs, were not packed at all and 
Sock Eye supplies are so short that they 


have made large advances. 


"BO. ELECTRIC. | 

Net Earnings for August Showed In- 
crease of $54,400. 

Reston August the gross earnings of 


the British Columbia Electric sited 


company amounted to $550,293, as com- 
pared with $507,126 for the same month | 
in 1915, the ‘diocese being $43,167. 
; Working expenses showed a decrease of 
_ $11,233, the figures for August of this 
year being $476,159 as compared with 
$487,392. Net earnings were $74,134 
compared with $19,734, an increase of 
$54,000, which is larger than the in- 
erease shown in the previous month of 
the current year. In June there was an 


increase of $52,621. Following is a_ 


eomparison of the net earnings since’ 


January of the present year and the in- 
erease over the previous year. 

Net 1916. 1915 Change. 

$143,325 — $29,303 

89,326 + 7,196 

72,570 + 18,728 

55.307 + 22,560 

23,714 + 39,116 

2778 + 62,621 

26,842 + 36,358 | 

74,134 19,734 + 54,400; 


B.C. COPPER. 
General Manager Says Development, 
Verifies Engineers’ Prediction. 

According to a statement by Oscar 
Lachmund, general manager of the 
British Columbia Copper Company, the 
permanent development of the fields at 
Greenwood, B.C., which followed exten- 
sive diamond drill explorations, is veri- 
fying the prediction of the engineers 
regarding the extent and value of the 
deposits. The new main tunnel is now 
in 1,000 feet and is being advanced at 
the rate of about 20 feet daily. A 
pumping plant is being installed to 
furnish power for the mine equipment 
and..a 50 ton experimental mill. The 
latter is for the purpose of working out | 
a treatment system for the company’s | 
ore preparatory to the construction of | 
a 2,000 ton concentrator. 


BELDING PAUL. 
New Plant At Coaticook Will Be Ready 


In a Month. 


Word comes from Goaticook, Quebec, 


to the effect that the new building of 
the Belding Paul Corticelli Company at 
that place is nearing completion a 

that it will be ready for occupancy in 


about a month’s time, This new build- 


ing wil] mean that the number of em-' 


ployees: at the plant will be increased 
by about 50. 


BRAZILIAN TRACTION, 


Earnings Continue to Make Favorable 


Showing But Are Discounted By 
Situation In Exchange. 


The earnings of the Brazilian Trac-} 


tion Company continue to make a very 


favorable showing in comparison with 


previous records. Under the circum- 
stances it is disappointing to the 
management and_= shareholders’ alike 


that, owing to the unfavorable condi- 


tion in relation to exchange, the net 


showing in profits in Canadian currency 
is so much smaller than under normal 
conditions would be warranted by the 


loca] receipts. Under the circumstances 
THE POST believes thut it is quite pos- 


sible that the directors may consider a 
suspension of the dividend for the time 
being. By this means the serious dis- 
advantage of the unfavorable exchange 


might be offset until some readjustment 


is effected. Such suspension should 


eventually work for the betterment of 
the shareholders’ position and should, 
therefore, not have any serious effect 


upon the standing of the stock, 


Towards the end of the week under 


bear pressure Brazjlian broke several 
points. The selling was led by London 
and was accompanied by rumors regard- 
ing the permanency of the dividend. 


However, as previously stated, THE 
POST is informed that the matter dias 


not been considered by the directors 
and in any event suspension would only 
be temporary and, in view of the condi- 
tions prevailing, would result in the 


ultimate improvement of the share- 
holders’ position rather than otherwise. 
In the meantime, in view of the policy 
of the directors which is favorable to a 
continuation of dividends, it may be 
taken that suspension will not be con- 
sidered until all other means of finane- 
ing are exhausted. 


CIVIC INVESTMENT. 
First Dividend on New Company at 
Rate of 4 Per Cent. Per Annum. 
A quarterly dividend of 34 per cent. 


on the Civie Investment and Industrial 
Company’s stock was paid early in the 


‘week, making the first dividend pay- 


ment since the recent amalgamation of 
Cedars Rapids ani Montrea) Power. The 
dividend is for the quarter ending Oct. 
31, and will be paid November 15 to 
shareholders of record, October 31. The 
4 per cent. rate thus established corres- 
ponds to 12 per cent. on the old Power 
stock. At the same meeting a 2 per 
cent. dividend for the quarter was de- 
elared on Montreal Power. A dividend 
of 34 per cent. was declared at the same 
time on Cedars Rapids as compared to 
the 1 per cent. rate effective at the time 
of exchange. Both these dividends are 
payable at the same time as the Civie 
dividend. As the exchange privilege is 
no longer limited to any date, it is 
thought that the small percentage of 
those who had not hitherto availed 
themselves of the privilege will be more 
anxious to do so as the result of the de- 
velopments mentioned. 7 


CAPE BRETON ELECTRIC. 
Application for Reduced Fares is Con- 
tended. 


The Cape Breton Electrie Company is 


vineial Workman’s Association to the 
Publie Utilities Board that children and 
working men be granted reduced rates 
at certain hours on the railway lines be- 


tween Sydney and Glace Bay, and also 
on the north side of the harbor. The 


contention of the company is that be- 
eause of increasing costs of labor and 
materials they may be forced to advance 
the rate above 5 cents instead of reducing 


it. Only by extreme economy had the 


eost been kept from increasing beyond 
the power of the company to operate at 
any profit. As it was, the cost-per pas- 
senger has advanced from slightly less 


than three cents in 1914 to 3.45¢e in 1915. 


Any reduction in fares, the eompany 
says, would necessarily mean less effi- 
ciency, and cheap tickets would only in- 
erease the inconvenience at rush hours, 
doing nothing to fill the cars in the 
greater portion of the day when there 
is plenty of accommodation. 


The net earnings of the Cape Breton 
Eleectrie Company for the month of 
August, 1916, were $16,079, as against 
$15,066 for the same month of 1915. This 


increase of $1,013 in the net is reflected 


in an increase of slightly more than this 
in the surplus available after meeting 
; charges, the figures being $9,511 for 

6, as compared with $8,463 for 
August a wear ago. For twelve months 
the net showed an increase of $27,743, 
and the surplus, after paying charges, an 
increase of $28,210. Comparative figures 


follow: 
1916 1915 


August gross . $ 33,226 
Net ... 078 15,066 


Surp. after chgs .......... 9,5 8,462 


Twelve mos. gross 338,506 
we is 59,347 131,604 
Surp. 30, 52,604 


CANADIAN DIAN PACIFIC, 


July and August Net Profits of $9,484,- 
878 Showing 51.9 Per Cent. Gain. 

A new high level of earnings is shown 

by the August report of the Canadian 


Pacifie Railway. Both gross and net 


earnings exceeded those of any previous 


July or August in the history of the 
company. The gain amounted to 52.8 
per cent. in the gross and 51.9 per cent. 


in the net, for the two month period 
and 52.8 per cent. in gross and 51.9 per 


cent. in net for the month of August 
alone, compared with 1915. Compara- 
tive figures for August are as follows: | 


1916. 1916, Increase, 
Fross .......$13,270,467 $8,801,451 $4,469,015 
Expenses ... 7,802,680 5,359,136 2,443,543 
Net profits.. 5,467,786 3,442,314 —- 2,025,472 


For the two month period from July 
1 to Aug, 31, comparative figures are as 


follows: 


1916. 1915. Increase. 

Gross .. TS $16,696,826 $8, 821,080 
6,242,717 242,160 
The net earnings of $9,484, 878 for 
the two month period are almost enough 


to cover the fixed changes which on the 
basis of the last fiseal year amounted to 
$10,300,000. Comparisons of this period 
for the last six years show erratic 
tendencies as may be noted in the fol- 
lowing: 
Gross. Net. 
25,517,007  — $9,484,8 
16,696,826 ant 
20,399,736 7,141,604 
23,427,521 8,077,982 
24,204,114 9,166,102 
20,083,722 7,778,599 

The company is actively prosecuting 
its announced campaign of promoting 
Canadian industry. The survey a 
‘its possibilities of the re 
this respect by a firm of specialists 
under (€.P.R. direction, is progressing 
and it is hoped that the report when 
completed will point out, new methods 
of utilizing the potential assets of men 
and material now being used in mis- 
directed activities, The elimination of 
waste will be particularly studied, 

Gross earnings of the Canadian Pa- 
<ific Railway Company for the week 
ending September 30, amounted ,to $3,- 
660,000 compared with $3,371, 000 for 
the corresponding period in 1915, an 
increase of $289,000, or 8.5 per eent. 
This inerease is ‘amaller than any yet 
shown for the year. Following are 
comparative figures showing the 
crease over the corresponding seca 
last year for the four weeks.in Sep- 
tember. 


1915. 1916. Ine. 
$2,002,000 $ 2,679,000 $ 677,000 
2,728,000 514,000 
2,779,000 371,000 
3,660,000 289,000 


ot DH bo bo 


3,371,000 


Month .. $9,995,000 $11,846,000 $1,851,000 18.5 
CONSOLIDATED SMELTERS. 
No Official Explanation of Recent 
Strength of Security. 
Enquiries in official sources as to 
whether the recent_improvement in the 
position of the stock of the Consolidated 


| faced with an application from the Pro- Mining and Smelting Company, directly 


reflected’ developments in eonnection 
with its operations bring a negative 
reply. Officials of the company say that 
they have been rather devoting them- 


selves increasing the production, devel- 


oping the resources of the property and 


extent of the plant rather than wateh- 
ing the movement of the stock. The 
advance appears to be the result of a 


wider appreciation of the strong posi- 


tion of the company and its possibilities 


in the continuance of the present high 
earnings. No doubt in this connection 
the heavy buying of metals by Great 
Britain has been taken as a factor for 


strength indicating as it does that the 


market is likely to remain in its present 
high position for an mdefinite period. 
The end of the war stil] appears to be 
a long way in the future and so long as 
the consumption of metals continues on 


its present basis there will undoubtedly 
be & strong demand for smelter’s pro- 
ducts and_a continuance of high prices. 
Taking advantage of the present pros- 
perity the company is putting itself in 
a position to compete more successfully 
on the open market and the prospects 
of being able to continue to hold this 


business after the war are regarded 
with considerable confidence. - Naturally 
the demand will not be so great but 


increased production wil] put Smelters 
in a better position to compete with 
American producers. The unsatisfac- 
tory feature of the whole situation at 
present is the labor situation and the 
difficulty in securing help is having its 
effect in curtailing production . 


CANADIAN CONVERTERS. 


Shares Up in Sympathy With Text Gen- 
eral Textile Situation After. 

The view is takéfixjn circles close to 
the management of Canadian Converters 
that the spurt of the stock during the 
week merely represents a delayed re- 


alization of the intrinsic value of the 


shares, rather than any anticipation of 
early dividends. It is pointed out that 
the entire textile industry is enjoying a 


period of unusual prosperity and the up- 


ward movement might be expected as a 


normal reflection of the underlying situa- 
tion. It will be reealled that the stock 
began at 68 in 1906, when the consolida- 


tion was effected. There was a dividend 


of 4 per cent. paid in 1907, but in 1908 


the stock dropped to 3914. The dividend 


was passed in 1909, and the stoek fell to 
3414, and lower still the next year. Divi- 
dends were again resumed in 1912 and 


1918, and then discontinued. The low 


of 30 was reached in this year. The 


move to 39 was made early in this week, 
since when the change either way _has 


been less ‘spectacular, 39% having been 
the high of the movement. 


CANADA STEAMSHIPS. 
Earnings for the Year Estimated at 


$4,000,000 to $5,000,000. 


In another column will be found a 
review of the present position of Can- 
ada Steamships Lines, together with an 


estimate of from $4,000,000 to $5,000, 


000 for the earnings of the eurrent year, 


Such earnings would put the company 
in a very strong position and it is under- 
stood that the policy will be to establish 


a large reserve to provide against pos- 
sible future developments rather than 


to make an early distribution to share- 
holders. There is much uncertainty as 
to what may develop in relation to 
water transportation at the close of the 
war and for this reason a course which 


may appear to some to be ultra-con- 
servativewill have the support of those 
shareholders looking to the eventual 
position of their investment rather than 
to early returns placed on speculation. 


CANADIAN WESTERN GAS. 
July Earnings Showed Decrease of $2,- 
346, Compared With a Year Ago. 

The approximate earnings of the Can- 
adian Western Natural Gas, Light, Heat 
and Power Company for the month of 
July amounted to $30,209, as compared 
with $32,555 for the same month of last 
year; this is a decrease of $2,346, or 7.2 
per cent. The earnings in July, 1914, 


were $36,936. For the ten months of 


the company’s fiseal year, ending with 
July, the aggregate earnings were 
$822,521, compared with $840,702 for 
the corresponding period in 1915. This 


indicates a decrease for the period re- 


ferred to of $18,181, or 2.2 per cent. 


1914. 1915. 1916. 
January ..........$131,398 $130,286 $152,540 
February 135,329 115,574 132,282 
March 100,681 96,833 95,689 
April ..... coneeees 80,166 57,823 65,287 


AP ici sce haantide 51,8! 49,622 56,712 
June 5,918 41,792 45,556 
$2,555 30,200 

It is stated that the company’s avail- 
able supply of gas at the present time is 


174,800,000 eubie feet per day. 


CANADIAN WESTERN LUMBER. 
Showing for July One of the Best Made 
During Current Year. 


With the exception of the month of 


Mareh, July’s operations of the Can- 
adian Western Lumber Company were 
the most satisfactory in the eurrent 
year. This refers both to the amount 


of lumber sold and profits realized. The 


volume of business transacted is indi- 
eated by the fact that lumber sold 


‘amounted to 13,140,673 feet, compared 


$108,000.00 


TOWN OF ST. 


LAMBERT, P.Q. 


(Suburb of Montreal) 
47 BONDS 


Interest payable lst May and November. 

Principal and Interest payable, in gold, at The Banque d’Hochelaga, 
Montreal and St. Lambert, The Canadian Bank of Commerce, 
Toronto, and The National ,Park Bank, New Yosk. 

Legal Opinion of Honorable F. L. Beique, K.C., Montreal. 


Due ist May, 1956. 


Denomination, $1,000. 


Financial Particulars. “ 


Assessed Value of Taxable Property ......... oy eae 


4 


Value of Exempted Property 
Total Bonded Debt 
Less: {| 


Electric Light 
General Sinking Fund 


NOU EIS 88 can Ss OS Shida Sa a OS 
Local Improvement Debt (included above) 


Wakiveestin a RA a ek wale ties ihe 


$6,743,656 .00 
656,991.00 
970,935.65 


tice wenawe $164,726.00 
42,165.93 
10,000.00 

£16,891 .93 


ileus ieee hcandes sc aeae | Cm eee eee 
602,829.00 


ae Assets (Exclusive of Waterworks and Lighting 


876,505.51 


Population, 5,000. 


The Town of St. Lambert is a suburb of the City of Montreal, situ- 
ated on the south shore of the St. Lawrence River, at the south end of 


the Victoria Jubilee Bridge. 


It is an important railway centre and a 


prosperous and well-governed residential and industrial town. 
The Municipality owns and operates its own water plant and dis- 


tributes its own electricity. 
departments, after allowing for all 
show a substantial surplus. 


A satisfactory service is given, and both 


fixed charges and running expenses, 


This issue is a direct obligation of the Municipality at large. A 
sirking fund has been established sufficient to retire the whole issue at 


maturity. 


Price: Par (100) and Interest—to Yield 512%. 


_ RENE-T. LECLERC 


Government and Municipal Bonds 


160 ST. JAMES STREET - 


MONTREAL 


October 7, 191 
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with 7,892,626 feet for the same month 
& year ago, While the price realized from 
$98,005 to $199,635. The inerease in feet 
was 5,248,047, and the increase in priee 
realized $101,630. A comparison of the 
inerease in returns with the increase in 
lumber sold gives an indication of the 
effect of the improved prices prevailing. 
The increase in the amount of lumber 
sold was at the rate of 66.5 per cent., 
and in the amount realized at the rate 
of 104 per cent. For the year ending 
with July the lumber sold amounted. to 
69,558,851 feet, an increase of 19,109,103 
feet, and the amount realized was $1,- 
029,940, an increase of $388,788. 
1916. 
Price Feet Price 
Realized Sold Realized 
Jan, ....2,550,156 $ 30,047 $ 3,675,057 $ 46,457 
Feb. ....5,703.808 73,092 6,821,33f §6,512 
Mar. ....9,860,589 125,095 9,653,150 138,457 
April ....7,181,783 98,880 13,312,420 205,746 
May ....9,399.519 116,534 12,091,212 187,922 


June ....7,861,267 99,497 11,364,393 166,199 
July ....7,892,626 98,005 13,140,673 199,635 


DOMINION LINENS. 
Public Offering of 7 Per Cent. Preferred 
Stock Being Made. 

A publie offering is being made of a 
block of $175,000 of 7 per cent. partici- 
pating cumulative shares of Dominion 
Lines, Limited. The issue is for the pur- 
pose of providing new buildings—now 
practically complete—new plant and 
equipment and working capital. In eon- 
nection with the issue, attention is ealled 
to the following facets and conditions: 


The Company manufactures high-grade lin- 
ens and cotton goods, of which it manufac- 
tures 90% of the Canadian-made linen goods. 

The capacity of the mills, with the new 
equipment referred to, will be $850,000 per year, 
while there is an annual consumption of such 
goods as manufactured by the Company in 
Canada of approximately $9,000,000. 

The Company having two mills in different 
localities, derives a benefit from specialization 
in different grades of goods manufactured, and 
ability to get cheap labor and power, thereby 
reducing the production costs to the minimum 
limit. 

The Company, since the first four months of 
operation, has always earned more than double 
its 7% Preferred Stock Dividend, which 7% 
dividend on the Preferred shares has been regu- 
larly paid since the Company’s inception. 

The industry is in no sense helped by the war 
and will not be subject to an after-war depres- 
sion, as may be felt in some other manufactur- 
ing concerns. 

The spinning plants will permit the factory to 
run to capacity—will reduce the cost of yarn 
materially—will yield an additional profit from 
the sale of yarn itself and will further make the 
Company's mills- self-contained. The export 
permit by the British Minister of Munitions for 
these plants has been granted. 

The Balance Sheet of June 30th, 1916, shows 
that there is more than $125,000 (exclusive of 
good-will) in real assets behind the $125,000 
Common Stock outstanding at that date. 

As soon as dividends are well established on 
the Common Stock, it is the intention of the 
Company to make application to the Toronto 
Stock Exchange to have the Preferred and 
Common Stock listed. 


DOMINION TRUST. 
Shareholders Score a Victory In the 
B.C. Courts. 


Shareholders in the Dominion Trust 
Company scored a victory at Vancouver 
courts recently when Mr. Justice 
Murphy decided that their names 
must be stricken from the list of con- 
tributories of the Dominion Trust Com- 
pany (in liquidation). This means in 
round figures that 190 shareholders are, 
for the time being at all events, relieved 
from a liability to pay $170,000 to the 
liquidator of the Dominion Trust Com- 


pany. 


DOMINION STEEL. 
Many Reports as to Developments in 
Company’s Affairs. 


There have been many reports as to 
possible developments in the affairs of 
the Dominion Steel Corporation accom- 
panying the recent strong buying move- 
ment of the stock, but none of these 
have as yet been given an official eom- 
plexion. The forecast of an early divi- 
dend is evidently based upon nothing 
more definite than that the matter is 
likely to receive consideration early in 
the year, especially if there is some im- 
provement in the labor situation, as 
might be looked for in view of the re- 
port that miners are to be brought back 
from the front and recruiting of em- 
ployees at the different plants discon- 
tinued. 

Reports of merger possibilities with 
Nova Scotia Steel do not appear to have 
my definite foundation, although it is 
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is shrouded in a certain amount of un- 
certainty. 

The net ebange in the position of the 
stock for the week is unimportant, the 
decline of a few days ago being followed 
by a favorable reaction. The decline re- 
ferred to was evidently only one of those 
spasmodic movements which oceur from 
time to time during active trading, and 
several of the members of the steel group 
were for a time affected. There was no- 
thing in the genera] situation to indicate 
a change from what has already been re- 
ported—plants working at capacity in re- 
lation to labor available, with more busi- 
ness offering at high prices than can be 
taken eare of. Labor continues to be the 
uncertain and unfavorable factor. 

The continued trading in large blocks 
of Dominion Iron and Steel Corpora- 
tion shares on New York orders and at 
advanced prices has produced various 
explanatory theories. The Montreal 
Gazette states that the company will 
show a net profit of $1,000,000 on the 
ships that have been commandeered by 
the Government. Another story credits 
the Bethlehem interests, headed by 
Charles M. Schawb, with seeking to 
gain control of the Canadian steel group 
and the Scotia interests are similarly 
reported to be after iron. A consolida- 
tion of Scotia and Iron is also men- 
tioned to explain a movement that con- 
tinues to be obscure. The mysterious 
buying on New York account has been 
traced in'the case of one block of 20,000 
shares to Farrell, Seely & Co., acting 
for some unknown principal in New 
York. 

Since the publication in THE POST 
of the first authoritative outline of the 
company’s improved p sition there has 
been’ no let up in the unprecedented 
trading in the shares which headed the 
list on Friday of last week with record 
sales of 32,611 shares out of a total of 
46,117 traded in on the Montreal Ex- 
change. 


DOMINION POWER. 
Suit of Chas. W. Moodie Against Com- 
pany Is Settled. 


The suit of Charles William Moodie 
against the Dominion Power and Trans- 
mission Company has been settled. The 
action was for $1,000,000 ‘damages, the 
charge being that stock to this value 
wag used as a bonus in the flotation of 
a Bond issue the proceeds of which were 
used to acquire interests in other com- 
panies. In connection with the settle- 
ment it was reported that the plaintiff 
had sold his shares in Dominion Power 
to his brother, J. R. Moodie, the presi- 
dent. 


GRAND TRUNK. 


Earnings for Ihast Week In September 
Showed Largest. Gain for the Month. 


For the week ending September 30, 
the gross earnings of the Grand Trunk 
Railway system amounted to $1,796,466 
compared with $1,416,933 for the cor- 
responding period in 1915, an increase 
of $379,533. This inerease compares 
favorably with the previous weeks of 
September as wil] be seen by the follow- 
ing coniparative figures. 

Earnings for the four weeks in September 
compare as follows: 

1916. 1915. Inc. 
$1,276,061 $1,091,711 $184,350 
1,054,808 1,268,629 208,821 


1,320,277 1,061,047 259,288 
1,796,466 1,416,983 379,533 


The British Columbia Government 
will throw open for settlement on Oct. 
9th, 64,000 acres of land in the central 
part of the province for homesteading 
purposes. This section has been under 
reserve since 1911. It consists of two 
parcels, one on the North of the 
Nechako River eight miles east of Fort 
Fraser and the other on the west side 
of the Stuart River near its junction 
with the Nechako. 

For the week ending September 14, 
the gross earnings of the Grand Tronk 
Pacific railway company amounted ‘to 
£13,918, compared with £13,729 for the 
corresponding period in 1915, the in- 
erease being £189. From July 1, to 
September 14, the earnings were £170,- 
968, an increase over the corresponding 


big business at large profits with the 
general labor shortage tlie only unfav- 
orable feature of the situation. 


HALIFAX ELECTRIO. 
Reorganisation Plans of Nova Scotia 
Tramway and Power Company. 

Holders of the securities of the Hali- 
fax Electric Tramway Company will be 
interested in the announcement from 
Halifaxthat the Nova Scotia Tramway 
and Power Company has obtained an 
order from the Board of Public Utilities 
permitting an issue \of bonds and pre- 
ferred and common ‘stock to further 
the organisation of the latter company. 
Seotia Tramway is a project formed 
largely for the taking over of the Hali- 
fax Electtic properties and $2,800,000 
of the funds eventually to be raised are 
to be devoted to the purchase of the 
property and to retire $600,000 of the 
outstanding bonds. In=the company’s 
statement of assets for 1915 the p 
perty was valued at .$2,818,069, total 
assets amounting to $3,226,064. At the 
opening of the present year there was 
outstanding $1,400,000 of capital stock, 
while the funded debt was represented 
by the $600,000 of first mortgage five 
| per cent, gold bonds. 


INTERNATIONAL PAPER. 
Reported That Earnings Will be $1,000,- 
000 Per Month After Jan. 1 Next 

Recent active buying of Internationa! 
Paper securities is reported to be based 
not only on the outlook for an early pay- 
ment of the 33 per cent. acerued divi- 
dends on the preferred stock, but the 
prospect that earnings beginning wit! 
January 1st, 1917, will reach $1,000,000 
per month. No definite announcement 
has been made that the accrued dividends 
on preferred will be paid off; in fact, 
official statements have been to the con- 
trary, but there is reason to believe that 
action will not be deferred long in view 
of the earnings. This may be appre- 


‘| eiated from the fact that the estimate 


of $1,000,000 per month after January 
compares with average annual profits 
very little greater for seven years prior 
to the present boom in the paper in- 
dustry. August net profits were $605,- 
000, and these are expected to increase 
| with contract renewals at much higher 
figures going into effect. Predictions 
have been heard that newspapers which 
formerly secured newsprint at $35 per 
ton may have to pay two or three times 
that amount before many months. As 
against the prospect of the payment of 
the accrued dividends, the conservative 
element calls attention to the fact that 
the company ‘has $8,291,000, of first con- 
solidated 6 per cent. bonds maturing in 
| February, 1918. In view of this, it may 
be that a portion of the company’s sur- 
plus will be used to reduce this amount 
ratitr than to attempt new financing for 
such a large sum with interest at high 
rates. 


INTERNATIONAL NICKEL. 

An Analysis of the Company’s Position 

At the End of Last Fiscal Year. 
For the fiscal year ending March 31, 
last, the earnings of the International 
Nickel Company were $11,748,279 which 
compares with $5,598,072 for the cor- 
responding period of 1915 and with $#,- 
792,665 for the year ending with March 
1914. The interest on the $8,912,600 of 
6 per cent. non-cumulative preferred 
stock outstanding required $534,756 and 
left $8,377,844 which is equivalent to 
about $5 per share on 1,673,384 shares 
of common stock of a par value of $25 
outstanding. The dividends were $1.25 
each for the first three quarters of the 
year and $2 for the fourth quarter, a 
total of $5.75. The dividend for the 
last quarter being at the rate of $8 per 
share per annum it is pointed out that 
the present earnings on the common 
must be much larger than the average 
of last. year to prevent the surplus being 
drawn upon. This is borne out in the 
August report of production of 7,600,- 
000 pounds which compares with 6,000,- 
000 pounds, forecast and 3,000,000 
pounds a comparatively short time ago. 
The company’s net working capital as 
j}at March 31, was $10,519,130, which is 





Economy 


The cost of Trust Company Service is often lower 
than that of service by a personal executor or trustee. 

But the considerations of most. weight with trust 
company clients are that under no circumstances are 
trust company fees higher than those an individual 
would receive; and that the trust company gives more 
effective service than an individual could supply. 

We invite correspondence and confidential inter- 


views without charge. 


Dational 


Capital Paid-up, 


$1,500,000. 


Banks— 
Commerce 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Montreal 
MOPED. ccw'ecsscdcve é 
standard 
Loronto 
Union 

Transportation— 
Barcelona 
Brazilian Trac. ... 
Can. Steamships .. 


High 


es, Be 
Detroit United . 
illinois Trac., pr... 
orto Rico, com,. 
Que Kyi, ls, Macs. 
fotonto. BY. secces 
Twin City, com... 
‘Kelegraph, Light 
and Power— 
Bell ‘Leleptone ... 
Mackay, com. ..... 
Do., pref. ..scoes 
Montreal Power .. % 
shaw. -W. & P.... 
civic Invest, pr.... 
Industrials— 
Almes-Hoiden, com. 
BI0., PTEE. cesscce 
2. N. Burt, com... 
BO, PPOt. cceevcs 
van. Bread, com... 
50. PEGE. cv seeac's 
can, Cement, col. 
Do., pret. ...++6- 
can. Car, com, .. 
D0ig PICT. “wsvcees 
can. Converters .. 
wun. Coituns, com. 
Dy PYOt. svccces 
van. Locom., pref.. 
~an, Gen, KL, com. 
city Dairy, pref... 
vom. Briage, com, 4 
vol. Steei Corp... 
W0., Prefe wocccsi 
Dom, Coal, uref... 
Jom, Tex., com... 
wake of Woods... 
wall Cons, 2.0000. 
waurentide 
a. Macdonald, com. 
wlaple Leaf, com.. 
Do., pref, ...eee- 
Mon. Cot., com.... 
Do., pref. ..cccece 
Mon, Knit., com... 
Do., pref. ...cees 
N. S. Steel, com... 
Ogil. Flour, com.. 
On: PEs wcdecus 
Pac. Burt, com.... 
’enmans, com, ... 
WGs, PICEs oe siga's.cs 
Price Bros. ....... 
Riordon Pulp, com. 
Russell Motor, com, 
DO., . Dteh. since 
Sawyer-Mas., com.. 
Oy DUCTS css 003s 
Smart-Woods, com. 
Span. River Pulp. 
Do., pref. ccovsss 
Steel of Can., com, 
Doi, pref... oicscice 
Ont. St. Prod, com. 
Do., pref. ...ecee 


Geust Coumpany 


$1,500,000, 


18-22 Kinc Street East, Toronto. 
——— SSS) 
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145 
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THE STOCK MARKET 


Close Sales 
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AN INVESTMENT — 
of MERIT 


We can offer investors 7% Cumula- 
tive Preferred Participating Shares 


f 
“DOMINION ‘LINENS LIMITED 


at par with a bonus of 20% in Com- 

mon Stock. 

—Preferred shares are preferred 
a as to assets and earnings, no 

nds being either authorized or 
issued. 

—Preferred shares rank equally with 
Common after 7% is paid on Com- 
mon, 

—Both classes of shares backed by 
dollar for dollar of tangible assets. 

—Unlimited market’ for Company’s 
output at profitable prices. Not 
dependent on war orders. 

—Preferred dividend being regularly 
paid and its continuity assured. 

—Efficient management and strong 
Board of Directors. . 
Circular forwarded upon request. 


FERGUSON, SANSON & GRAHAM 


Investment Bankers, 
Toronto General Trusts Bidg., 
Toroato, Canada. 


Northern 


Crown Bank 


: Capital (authorized) - 


HEAD OFFICE, WINNIPEG 


$6,000,000 
$1,431,200 
$ 715,600 


Capital (paid up) - - 
Reserve - : - 


DIRECTORS. 


President, Sir D. H. McMillan, K.C.M.G, 
Vice-President, Capt. Wm. Robinson. 


Jas. H. Ashdown, A. McTavish Campbell, 
Sir Douglas Cameron, K.C.MG., 
E. F. Hutchings, John Stovel 


General Manager Robert Campbell 


;| Supt. of Branches.........++.. L. M. McCarthy 


Five branches in Alberta, Ten in British 
Columbia, Twenty-oné in Manitoba, Twen- 
ty-five in Ontario, Fifty-two in Saskatche- 
wan. A total of One hundred and fourteen 
Branches throughout Canada. 


Vv. F. CRONYN, 
Manager ..- ..- ..- ..* ..* .Toronte Branch 


XFERPRISM(| 


LESSEN EXPENSES 


Luxfer Prisms help merchants and manufac: 

ex They flood store} 

with bright, 

cheap daylight, and cut down to a minimum _ 
artificial lighting expenses. 


THEIR COST IS SOON PAID BY THE 
SAVING MADE, 


Write for catalogue ‘‘P.’’ Note new address. 


The Luzfer Prism Co., Limited 


296 Richmond St.W. TORONTO | 


Lake of the Woods Milling Co. 


~ 


Active Both in Business and in War. 


Annual Report Shows President, Two Directors 
and 125 Men on Active Service—and 
a Satisfactory Year’s Business 


Montreal, October.—(Special.)—In presenting to the Shareholders to-day the 
Statement for the year ending Aug. 31, 1916, the Vice-President, Mr. W. W. Hutchi- 
son, referred to the absence of the President, two Directors, and many of the Com- 
pany’s best men, in the country’s service, and expressed appreciation of the efforts 
of the rest of the staff, who had carried through a successful year’s work in spite of 


this handicap. 


“The Annual Statement shows Net Earnings of $525,141.51, which were disposed 


of as follows: 


period last year of £42,686. | in excess of the par value of the out- 
| standing preferred stock. , Net assets 
| were estimated as equal to $27 a share 


|of the common stock. 


nown that American interests asso- 
ciated with Scotia are giving increased 
attention to the Canadian situation. In 
connection with these reports, it should 
be remembered that activity in an up- 


Interest on $900,000 Lake of the Woods Milling Co. 6% Bonds 
Interest on $750,000 Keewatin Flour Mills Co. 6% Bonds 
Dividend on $1,500,000 7% Preferred Stock 

Dividend of 8% on $2,100,000 Common Stock 

Written off Property Account 


rial town. 

rater plant and dis- 
is given, and both 
d running expenses, 


GENERAL ELEOTRIC. 
Strength Comes With General Improve- 


pality at large. <A 
» the whole issue at 


ward direction on the part of a stock 
with such a large floating proportion as 
Iron is generally responsible for a lot of 
explanatory rumors which are more or 
less irresponsible, and are evidently in- 
tended to satisfy the public curiosity. In 
the absence of President Workman, 
Montreal reports that other members of 
the board profess entire ignorance of the 
recent market developments, and, in fact, 
manifest an unusual degree of curiosity 
as to the foundation for the various 


" rumors afloat. ‘The source of the buying 


ment of Position. 


The recent strength in the securities 
of the Canadian General Electric com- 
pany has not been accompanied by any- 
thing to indicate that developments of 
importance have occurred. Rather the 
advance in price seems to have come 
with an appreciation of the improved 
position of the concern and the general 
tendeney of an active market to display 
interest in a stock which has been 
neglected for some time. Reports are 
to the effect that the company is doing 


ILLINOIS TRACTION. 
| 88 o Gain in Gross, 1.677, Decrease in 
Net for August. 

Earnings of the Illinois Traction 
Company’s city properties were $962,672 
for August, which compared with 
$884,787 for that month in 1915 and 
wasphigher than for any previous Aug- 
ust during the last five years. The per- 
centage of increase over August 1915 
was 88 per cent. which in the five 


year period was only approached once 
Continued on -page & 


Written off Good-will and Trade Marks Account 


This leaves a balance of $58,141.51, which is carried to Surplus Account, raising 
it to $989,135.77. From this, however, must be deducted $100,000 to provide for 
War Tax for two years, leaving a balance in surplus account of $889,135.77. The 
War Tax for 1915 having been levied after the last Annual Statement was presented, 
explains the deduction of two years’ tax in this year’s statement. It will be noticed 
that provision for this year’s War Tax ($50,000), leaves just $3,141.51 of the sum 
which would otherwise have gone to increase the surplus account. 


The Company’s Medicine Hat Mill, destroyed by fire on April 29th last, is 
being rapidly replaced by @ more modern plant, whieh should be ranning before — 
the end of the’year. Plant, stock and dividend income were all fully covered: by — 
insurance, but the loss of the Mill’s output during a busy eight months was un- 


fortunate. 





Special Offer of 


Government «« Municipal Bonds 


We own and offer, subject to prior sale and change 
in price, the following :— 


200,000 Roubles Imperial Russian 
Amount. Security. Rate. Maturity. Price. Yield. 
NGS bode cad uics os iain hve 54.% 1926 onapplication 

$200,000 Anglo-French War Loan .... 5% 1920 (95.64) 

$ 25,000 Prov. of Manitoba (Guar’t’d) 5% 1933 (95.67) 

$ 15,000 Town of Kenora (Ont.)...... 6% 1936 (98.59) 

$ 15,000 Town of Kenora (Ont.) 1953 (98.20) 

$ 4,335 City of Windsor (Ont.) % 1920 (100.89) 

$ 5,353 City of Edmonton (Alta.).... 442% 1932 (85.00) 


Orders may be telephoned or telegraphed at our 
expense. 
Additional information supplied on request. 


MacDonald, Bullock & Co. 


Toronto Stock Exchange Building 
84 Bay Street, Toronto 


Phone Adel. 1700 


A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 


Government, 
Municipal and Corporation 
Bonds and Stocks - 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: o> 
420 Transportation Building 


Dominion of Canada War Loan 


We specialize in handling this security. 


Communicate with us if desiring to buy or sell. 


‘seu Brent, Noxon & Co. "2," 
TORONTO 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 


District, Rural Telephone, Etc. Bonds always on hand for en 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS NDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


MARTENS & CO. 


A. H. 
(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONT. 
61 Broadway, New York Dime Bank Building, Detroit, Mich. 


DEALERS IN 


Government and Municipal Bonds 


YIELDING FROM 5% to 6%. Full particulars on request. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(incorporated by Act of the Parliament ef Canada) 


BANK ICATES, BONDS, eS 
CERTIF 


CHEQUES 
OTHER MONETARY DOCUMENTS. 
SPECIAL FACILITIES FOR TRE PREPARATION OF ane DEBENTURES 


BOND |! VESTMENTS 


MUNICIPAL BOND 
SALES TOTALLED | 
UNDER A MILLION 


Preliminary Estimate Fixes 
Total Considerably Above, 


August Record. 
RURAL TELEPHONES NUMEROUS 


Effect of War Loan Was to Restrict 
Placing of New Issues, Though 
Showing Was Good in Spite 
of This Drawback 


‘Municipal bond, sales in September 
fell just below the million dollar mark, 
according to the FINANCIAL POST’S 
preliminary estimate. Apart from Ed- 
monton and two or three Quebec issues, 
the amounts involved were all compara- 
tively small. This result was quite to 
be expected in view of the advent of 
the second war loan, and it may be re- 
garded as surprising that as many muni- 
cipals were disposed of as was the case. 


The extent to which rural telephone 
issues figure in the month’s recorded 
sales may perhaps occasion some won- 
der. It must be recalled in this connec- 
tion, however, that the sales as reported 
by the Local Government Board, have in 
many cases been put through several 
weeks, or even months, before the is- 
sue is listed by the Board. September 
figures, accordingly, do not give a just 
idea of the business transacted, though 
for record purposes they are valuable. 

The following were the month’s sales, 
according to provinces, with a summary 
giving the total, so far recorded, of Gov- 
ernment, municipal, and rural telephone 
issues placed :— 

SEPTEMBER BOND SALES. 

Government.—Dominion of Canada, $100,- 
000,000. 

Alberta.—Edmonton, $563,000. 

Manitoba.—The Pas, $12.000; Winnipeg 
Beach, 8.D., $3,500; total $15,500. 

Ontario.—North Bay, $15,000; Wellesley 
Township, $1,735; Monk Township, $4,600; 
Kitchener, $16,500; Oakville, $6,000; Sand- 
wich, $5,507; total $49,342. 

Quebec.—Cartierville, $100,000; Grand Mere, 
$100,000; Riviere St. Pierre, $80,000; Magog, 
$25,000; total $305,000. 

Saskatchewan.—(L.G.B. Report).—St. Brieux, 
$1,500; Ogema, $6,500; School Districts, $36,- 
$00; Rural Telephone Companies, $184,100; 
total $228,900. 


Government 
Municipal 
Rural Telephone Companies 


General and Active 

The Quebee Catholic School Commis- 
sion placed their issue of $200,000, 5 
per cent. bonds, with A. E. Ames & 
Co., on the 10-year basis. Alternative 
bids were invited for five and ten-year 
bonds. The following offers were re- 
ceived, the first figure in each case be- 
ling for five years and the second for 
ten years :— 


96.98; Banque Provinciale, 98.01 and 94.23; C. 
Meredith & Co., 97.88 (for 5 years only); 
Municipal Debenture Corporation, Quebec, 
97.66 (for both 5 and 10 years); Aemilius Jarvis 
& Co., 97.31 and 95.50; Dominion Securities 
Corporation, 97.26 and 95.52; Wood, Gundy & 
Co., 97.04 (for 5 years only); W. A. Mackenzie 
& Co., and Hew R. Wood & Co., 96.879 and 
95.079; Royal Securities Corporation, 96.657 
and 95.696. Figures by courtesy of Hew R. 
Wood & Co. 


Brief reference was made in last 
week’s issue to the sale of Grand Mere 
bonds. These were $100,000, 30-year, 
514’s and were awarded to Rene T. Le- 


clere, at a price reported to be 91.63. 


Other tenders received were as follows: 

Credit Canada, 92,10; A. E. Ames & Co., 
91.57; Dominion Securities Corporation, 90.59; 
Nap. G. Kirouac, 90.00. 

The Kitchener issue of $16,500, 514 
per cent., 15 and 30-instalment bonds, 
was awarded to the Imperial Bank on 
Thursday of last week. $9,300 were 30- 
instalment, and $7,200, 15-instalment. 
Bids received ranged as follows:— 

Imperial Bank, 101.28; Mulholland, Bird 
& Graham, 101.26; Canada Bond Corporation, 
100.47; Brent, Noxon & Co., 100.19; Jarvis & 
Co., 100; Burgess & Co., 90.54; A. E. Ames & 
Co., 99.04; W. L. McKinnon & Co., 98.83; ‘Wood, 
Gundy & Co., 98.56; Kerr, Flemming & Co., 
101.21 (for 30’s), 100.21 (for 15’s). 


The County of Halton, on Tuesday, 


sold $24,400, 20-year fives to A-E. Ames 
& Co. at 97.62. Among the tenders sub- 
mitted were the following:— 

A. E. Ames & Co., (awarded the bonds), 
97.62; Mulholland, Bird & Graham, 97.31; W. 
A. Mackenzie & Co., 97:26; Imperial Bank, 
97.13; Wood, Gundy & Co., 07.08; Kerr, Flem- 
ming & Co., 96.96; Canada Bond Corporation, 
96.93; Brent, Noxon @ Co., 06.56; G. A. Stim- 
son & Co., 96.51; Bc Matthews & Co., 06.29; 
Macneil] & wae 96.03; Burgess & Co., 98.93; 
oe &-Co 04.00; Standard Reliance, 


BRISK BIDDING 
Recent Issues on Which Bidding Was 


A. E. Ames & Co. (awarded the bonds), 98.51 
and 98.17; Brent, Noxon & Co., 98.168 and 


The Market This Week 


“The war loan allotment is gener- 
ally regarded as an argument in 
favor of higher prices. With the 
larger subscriptions trimmed down 
8o severely, it would be strange if 
a strong demand did not develop 
immediately. A certain amount of 
cutting might have been expected, 
when once the possibility of over- 
subscription became apparent, but 
the extent of the pruning, especially 
in the ease of the big subscriptions, 
could hardly have been foreseen. 
Those institutions and firms, which 
really required the bonds, will now 
be coming into the market in order 
to make up the sum desired, while 
it is a question whether the amounts 
allotted to those who did not parti- 
cularly want to subscribe, will be 
more than they would care to hold. 
Already the bonds are selling at an 
advance over the subscription price 
and optimists are prophesying that 
the issue will go to par very shortly. 
Several issues of municinal deben- 
tures have been awarded since the 
subseription books of the war loan 
closed, and in every ease the bid- 
ding has been of a healthy charac- 
ter. General business is reported 
as quiet for the moment, with pros- 
pects of brisk buying as soon as the 
allotment situation has been defin- 
itely sized up. 


GD 


On Tuesday, the City of Galt placed 
an issue of $12,902.79, 514 per cent., 20- 
year local improvement bonds with the 
Canada Bond Corporation, at 102.35. 
Fifteen tenders were received for the 
issue, ranging as follows:— 


Canada Bond Corporation, 102.35; Mulhol- 
land, Bird & Graham, 102.32; Imperial Bank, 
102.13; W. A. Mackenzie & Co., 102.02; R. A. 
Daly & Co., 101.67; Wood, Gundy & Co., 101.67; 
Jarvis & Co., 101.52; Burgess & Co., 101.43; 
Kerr, Flemming & Co., 101.16; G, A. Stimson & 
Co., 101.02; Brent, Noxon & Co., 100.98; Ames 
& Co., 100.87; Macneill & Young, 100.66; R. C. 


Matthews & Co., 99.65; W. L. McKinnon & Co., 
98.99, 


York Townships’s issue of $4,000, 514 
per cent., 20-instalment, school deben- 
tures, went to Aemilius Jarvis & Co., at 
101.567. Among the bids received ‘for 
the issue were:— 

Jarvis & Co., 101.567; Mulholland, Bird & 
Graham, 101.07; Canada Bond Corporation, 
100.92; Brent, Noxon & Co., 100.67; Imperial 
Bank, 100.58; Wood, Gundy & Co., 100.29; 


Macneill & Young, 100.15; G. A. Stimson & 
Co., 100.08; A. E. Ames & Co., 99.68; C, H. 


Burgess & Co., 99.65; W. L. McKinnon & Co., 
99.25, 


OTHER ISSUES. 
Some of the Smaller Issues Awarded 
Canadian Bond Dealers Recently. 

A. E, Ames & Co. were notified this 
week by wire that they had been award- 
ed the issue’ of $12,000, 5 per cent., 20- 
year sinking fund bonds, offered for sale 
by the town of Le Pas, Manitoba, on 
September 30. 


The $3,500 issue made by the Winni- 
peg Beach, Man., school district, was 
awarded last week to J. A. Thompson, 
Winnipeg, at 98.75. The bonds were 6 
per cent., 10-instalments. 

W. L. MeKinnon & Co. report the re- 
cent purchase of $16,000, 6 per cent., 20- 
instalment debentures of the town of 
Oxbow, Sask., and $6,500, 7 per cent., 
10-instalment debentures of the town of 
Radville, Sask. 

H. O’Hara & Co. have just placed an- 
other block of Redeliff, Alta., bonds, 
they being fiseal agents for the town. 
The block consisted of $25,000, 6 per 
cent, bonds, due 1934. 

The town of Oakville, Ont., has plac- 
ed a block of $6,000, 514 per cent. bonds 
with the Canada Bond Corporation. $4,- 
000 of these were 10-year and $2,000, 5- 
year maturities. The purchase price 
was 99.83. Offers received were:— 

Canada Bond Corporation, 99.83; Mulho}- 
land, Bird & Graham, 99.63; R. C. Matthews 
& Co., 99.13; Brent, Noxon & Co., 98.51; Wood, 
Gundy & Co., 98.46; A. E. Ames & Co., 98.18. 

The town of Sandwich, Ont., last week 
sold to G. A. Stimson & Co., $5,507, 6 
per cent., 10-instalment bonds at 100.71. 
There were four offerd received, the 
others being Brent, Noxon & Co., 100.65; 


Burgess & Co., 100.33; A. E. ‘inte & 
Co., 100.32. 


WEYBURN. 
Reduction in City’s Obligations Much 
Greater Than Was Reported. 
Through the omission of cipher in 
the figures published in the issue of the 
FINANCIAL.POST of September 23, 
regarding the improvement in the finan- 
cial standing of the city of Weyburn, 
the correct state of affairs was misre- 


presented. It was then stated that two 
owed the 


R.C.MatthewseCo. 


Government 


and 
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Bonds 
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TORONTO 


TENDERS WANTED. 


Town of Glace Bay, N.S. 


DEBENTURES FOR SALE 
EALED Tenders, endorsed “Tender for De- 
bentures,” will be received by the under- 
signed up to three we in the afternoon of 
Monday, October 16th, A.D. 1916, for the pur- 


chase of the following aes of Town of Glace 
Bay Debentures: 


OVER DRAFT DEBENTURES 
issued under Chapter 107—N.S. Acts—1912 
$47,500.00 - - 5% - - 30 years 
Date of Issue—Oct. 25th, 1912. 
Denominatio: 00. 

Interest payable semi-annually, April 25th 
October 25th. 

Town Clerk’s Office, Glace Bay. 
HIGH SCHOOL DEBENTURES 
issued under Chapter 92—N.S. Acts—1913, 
$13,500.00 - - 5% 30 years, 
Date of Issue—May 15th, 1913. 
Denomination— 
bo Debentures 


35 1 
Interest payable semi- ons May 15th 
and November 15 
Town Clerk’s Office, Glace Bay. 
Dated at Glace Bay, N.S., 
Sept. 14th, 1916. 
NBIL F. McNIEL, 
Town Clerk. 


Village of Rodney, Ont. 


DEBENTURES FOR SALE. 


[TENDERS will be received up to October, 

10th, 1916, at 6.00 p.m., by the undersigned, 
for the purchase of Bonds of the Village of 
Rodney, amounting to $8,500.00. Interest Five 


and One-half per cent., paable in Thirty an- 
nual instalments. 


For further particulars, apply to, 


J. D, SHAW, 
Village Clerk, Rodney, Ont. 


Town of Herbert 


SASKATCHEWAN, 


GEALED tenders will be received until noon 

of the 23rd October, 1916, by the under- 
signed for the following debentures which are 
to be repayable in equal annual instalments of 
principal and interest combined. 

$2,000.00 for draining and grading streets, 
repayable in ten years with interest at 6% 
per cent. per annum. 

$800.00 for building plank sidewalks repay- 
able in seven years with interest at 6% per 
cent. per annum. 


G. L, WHEATLEY, 
Town Clerk. 


Town of New Glasgow, 
N.S. 


GEALED tenders addressed to James Roy, 
Town Clerk, Town of New Glasgow, Pro- 
vince of Nova Scotia, and marked “Tender for 
Debentures.” will be received up to noon on 
the 24th day of October, A.D., 1916, for the 
purchase of the whole or any part of One Hun- 
dred Thousand ($100,000) Dollars Town of New 
Glasgow Waterworks Debentures, dated No- 
vember Ist, 1916, and payable at the expira- 
tion of forty-two years, with interest at five 
per cent. per annum, payable half yearly. 
Interest payable at New Glasgow or Halifax. 


The Acts passed by the Legislature of the 
Province of Nova Scotia, authorizing the issue 
of said debentures provides for the formation 
of a Sinking Fund for redemption at maturity. 


The highest or any tender not necessarily 
accepted. 


JOHN D. GRANT, JAMES ROY, 
Mayor 


Town Clerk. 


This should have been $60,000. Last 
year this liability was reduced to $45,- 
000, not $4,500. This makes the fact 
that on September 1 the obligation to 
the Union Bank was only $3,500, all the 
more impressive. To bring down its 
floating debt in two years from $60,000 
to $3,500, is a creditable achievement. 


Some time ago the Town Council of 


Magrath, Alta., took over an 8-acre tract 
of ground for taxes. This year they 
were unable to sell it. They seeded it 
to wheat and reaped 45 bushels to the 
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We own and offer 


$150,000.00 


Town of Pointe aux 
Trembles, P.Q. 


(Suburb of Montreal) 


6% DEBENTURES, 
Due ist May, 1941 


Price 98.41 and accrued 
interest—Yield 64% 


Full particulars on request. 


BEAUSOLEIL, 
LIMITED 


SOLICITORS 


MONTREAL 


P.O. Box &6. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 12651. Codes—Liebers—West. Un. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James St., 


MONTREAL 
TORONTO 


a 
BLAKt, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Etc. 

Canadian Bank of Commerce Building, 
Toronto 

Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


ee ——————— 
CHARTERED ACCOUNTANTS 
NN 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 

Jackson Block 
ne 
TORONTO 

Geo. O. Merson & Co. - - 16 King St. W 
Rutherford Williamson & Co., 96 Adelaide St. E 
Ralph EB. Young - - Canada Life Bldg. 
ancien SSRs 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 232 St. James St. 
Neen eee een een 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, d@ethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


ESTABLISHED 1849 


RADSTREET'S | 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 
Calgary, Alta. Vancouver, B.C, 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.S. Montreal, Que. 

London, Ont. Quebec, Que. 

Ottawa, Ont. Toronto, Ont. 

St. John, N.B. Winnipeg, Man. 
Victoria, B.C. 

Reputation gained by long years of 

vigorous, conscientious and successful 


work. 
1M 
Thomas C. Irving. Gone eres. 


TORONTO 


CUT COAL COSTS 


by usiug the Clark Steam Trap in ware- 
house, factory or office building. 

The Clark is unsurpassed in coal-saving 
and satisfaction-giving qualities. 
Official tests demonstrate these merits. 
Send for particulars. 


W.E. Clark, Limited 


» 719 King West TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its’'own Guarantee of repayment 
of principal and interest. This 
Guarantee provides al] the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Company 
61 Yonge St. 


‘HE FINANCIAL POST OF CANADA 


MUNICIPAL FINANCE 


CITY TREASURER 


WARNS TORONTO 
OF A DANGER 


Debt is Growing at an Alarm- 
ing Rate. 


ADVOCATES RETRENCHMENT 


City Is Perfectly Solvent At Present 
and Credit Is Good But Unless the 
Brakes Are Applied Difficulty 
May Be _ Encountered: 


What may be regarded in some 
quarters as a startling statement of con- 
ditions was made public last~ week, 
when Finance Commissioner Brad- 
shaw’s report on Toronto’s finances was 
published by authority of Mayor 
Chureh. The report had not been pre- 
pared in the-first instance for public 
consumption but in the opinion of the 
Mayor and Controllers, it was deemed 
expedient to apprise the citizens gen- 


erally of the situation of affairs, ever 


if some damage might result to the 
city’s credit through its publication. 

The permanent debt of the city at 
the close of 1915 stood at $86,146,524, 
with debt charges of $5,795,575. There 
are works temporarily financed, both 

‘pleted and under construction, which 
will cost $22,762,352 and when this 
amount is converted into funded obliga- 
tions, the debt will be increased to 
$108,908,876. For this increase, there 
is no help. Over and above this sum, 
however, there is $21,059,642 which will 
be required for contemplated works, if 
the latter are to be undertaken. Add 
this amount and the city’s debt will 
reach $129,968,518, which is approxi- 
.| mately five and one half times the debt 
of 1905. 

Mr. Bradshaw peints out that popula- 
tion is not increasing and that the 
assessment is also practically stationary. 
The inference is that taxation Will have 
to be considerably increased if the city 
is to carry its load of debt without get- 
ting into difficulties. 

The publication of these facts and 
figures, considering the reason why they 
have been made public, should have a 
beneficial rather than a prejudicial effect 
on Toronto’s credit. It is proof, if 
proof is needed, that the city’s finances 
are in good hands and that steps will 
be taken to hold down the debt within 
reasonable limits. Toronto is at present 
perfectly solvent. Indeed, its affairs 
have never been in much better shape. 
The very fact that an agitation is being 
started, before trouble is encountered, 
to prevent that trouble developing, is 
the very best thing that could have hap- 
pened. 

What is advocated is that a brake 
should be put on all large contemplated 
capital expenditures for the next few 
years, and that retrenchment should be 
the watchword all along the line. If this 
policy is adopted, the city will continue 
to meet its obligations satisfactorily as 
in the past and the value of its securi- 
ties will be enhanced in the eyes of in- 
vestors. Mr. Bradshaw’s report is not 
a disclosure of weakness so much as a 
warning of possible danger and it is to 
be hoped that citizens of Toronto will 
back him up in his desire to keep the 
City’s credit secure. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munict- 
Palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

Oct. 16, Glace Bay, N.S.—$47,500. 5 per cent., 
30-year overdraft debentures, and $13.500, 5 per 
cent., 30-year high school debentures of the 
Town of Glace Bay. Neil F. McNeil, Town 
Clerk. (See announcement on page 6.) 

Oct. 18, Saltcoats, Sask.-—$16,000, 6% per 
cent., 20-instalment electric light debentures. 
S. G. Fisher, secretary-treasurer. (See advt. 
on page 6.) 


Oct. 17, Wallaceburg, Ont.—$5,000, 6 per 
cent., 15-year public school debentures. W. 
R. Jackson, Town Clerk, Wallaceburg. 

Oct. 18, Alberta Schools.—$3,000 Bideford 
Consolidated §.D.; $2,000 Frankland S8.D.; 
$5,550 miscellaneous rural schoo! districts; all 
. per cent., 10-instalment and dated Oct. 15. M. 
Cc. Elliott, manager Debenture Branch, Depart- 
ment of Education, Edmonton, Aita. 

Oct. 10, R.M. Pipestone, Man.—$14,800, six 
per cent., 20-instalment bonds of*the Rural 
Municipality of Pipestone, Man. 

Oct. 10, Rodney, Ont.—$8,500, 5% per cent., 
20-ins. debentures of the village of Rodney, 
Ont. J. D. Shaw, Village Clerk. (See an- 
nouncement on opposite page.) 

Oct. 10, Local Govt. Board, Regina.—$1,600 
7 per cent., 10-instalment, Rose Mound S8.D.; 
$1,200, 7 per cent., 8-instalment Marx, 8.D.; 
$700 Longberg R.T. Co.; $3,000 Stoney Coulee, 
RT. Co.; $1,000 Clover Hill R.T. Co.; $4,000, 
Guernsey, R.T. Co., all 7 per cent., 15-instal- 
ment. Separate bid required for each deben- 
ture. C, O. Davidson, Secretary. 

Oct. 23, Herbert, Sask.—$2,800 6% per cent. 
seven and ten-year bonds. G. L. Wheatley, 
Town Clerk. (See announcement on opposite 
page.) 

Oct. 24, New Glasgow, N.S.—$100,000 5% 42- 
year waterworks debentures. James Roy, 
Town Clerk, (See announcement on opposite 
page.) s 

BY-LAWS PASSED OR DEFEATED. 

Niagara Falls, Ont.—$11,485 to extend the 
city’s electric plant, passed by council, 
October 2, 

BY-LAWS REGISTERED. 

Brock ville.—$3,500 for public schools. Pass- 
ed by council, Sept. 11; registered, Sept. 165. 
George K. Dewey, Town Clerk, Brockville. 

Sarnia.—$60,000 for the purpose of paying 
for the erection of a new school building. 
Passed by council, Sept. 13; registered Sept. 14. 
J. D. Stewart, City Clerk, Sarnia. 

BY-LAWS TO BE VOTED ON. 

Oct. 9, Trenton, Ont.—$10,000 loans to Arthur 
E. Cuff, clothing manufacturer. Debentures to 
be 5% per cent., 10-instaiment. J. W. Deiany, 
Town Clerk, Trenton. 

Oct. 9, Sandwich, Ont.—$9,300, to resurface 
concrete pavement on certain streets with 
asphalt or other top dressing. Debentures to 
be 6 per cent., 10-instalment. E. R. North, 
Town Clerk, Sandwich. 

Oct. 9, Trenton, Ont.—$36,000 for the pur- 
chase of a site in the town of Trenton, and the 
erection of a high school building thereon. 
Debentures to be 5% per cent., 30-instalment. 
J. W. Delany, Town Clerk. 

Oct. 9, Acton, Ont.—$25,000 as loan to the 
Reliance Shoe Co., Toronto. By-law read a 
first and second time at council meeting, 
Sept. 11. 

Oct. 16, Township of Hibbert.—$5,000 to pro- 
vide for the cost of a plant to distribute elec- 
tric power to be supplied by the Hydro-Elec- 
trie Power Commission of Ontario for the 
police village of Dublin. James Gordon, Town- 
ship Clerk. 

Oct. 17, Lethbridge.—$17,075.66 in 5 per cent. 
20-year debentures, of which $9,375.66 will be 
for extension of electric light system; $1,000 
for extension of ash flue at power house; and 
$6,700 for extending electrical system. J. Rus- 
sell Oliver, City Clerk, Lethbridge. 

Oct. 23, Port Arthur.—By-law to grant cer- 
tain concessions to Aimwell G. McIntyre, who 
proposes to build a chemical pulp mill in 
Port Arthur, 

CONTEMPLATED BY-LAWS, 

Welland County.—Special meeting of coun- 
cil will be held on October 20. to pass a by- 
law authorizing the sale of $52,000 bonds for 
good roads purposes, 

Richmond Hill.—A by-law will be submitted 
to the ratepayers in January which will en- 
able the municipality to instal a modern water 
system. 

Various Municipalities —The Ontario Cabi- 
net at a meeting last week, passed an order- 
in-council upon an application received from 
the Hydro Electric Power Commission auth- 
orizing a vote to be taken at the next munict- 
pal elections. in January by twenty-five muni- 
cipalities interested, for the construction of 
the Port Credit and St. Catharines and also 
the Bridgeburg radial line running between 
Welland and Bridgeburg. The lines will be 
about. one kundred miles in length and as the 
cost of construction will be about $4,000 a mile 
an expenditure of four million dollars will be 
involved if the vote of the municipalities is 
favorable. 


SASKATCHEWAN, 

The following is a list of authorizations 
granted by the Local Government Board for 
the week Sept. 18th to 22nd: 

Rural Telephone Company:—Quill Plains, 
$2,000; S. W. Regina, $1,350; N. Mevronne. $10.- 
500: North. $4.000; North Benson, $3.000; North 
Kisbey, $17,500; Valley, $2.000; Martin, $2.700; 
South Halbrite, $5,500; Meota. $11,000; Eagle 
Creek, $1,200; Saltcoats N. Western, $1,800; 
Eden Valley, $5.900: Bruce, $2,000; Denholm, 
$2,500; Oak Hill, $5,700; Marienthal, $4,000; 
Alida, $3,200. 

School Districts. — Mackay Creek, $1.600: 
Denhurst, $200; Ingoldsby, $1,600; Cabri, 
$8,000; Quimper, $1,200: Tipton, $12.000; 
Sequin, $350; Robertson, $1.200; Alva, $1,600. 

Rural Municipalities—Wallace, $1,000. 

The following issues are reported sold: 

Rural Telephone Companies:—Maple Valley, 
$10,500; Haultain, $17,500; Kingsley, $4.500; 
Birch Hills, $7.000: Prairie Queen, $7.300; Ker- 
robert Eastern, $19.700; Lundeen R. T. Co., 
$11.000; Candiac, $6,500. ; 

School Districts: — Sautner, $1,900; Avon, 
$900: Bangor, $4,500; R. M. Lumsden No. 189, 
$3,000. 


BOND SALES. 

$100 Canada Bread at 93: $11,600 Can. Cement 
at 97 to 71; $5.100 Can. Car at 99% to 96%; 
$2,000 Can. Consol. Rbr. at 99 to 98; $500 Can. 
Locomotive at 95; $1,000 Dom. Coal at 93%; 
$4.000 Dom. Iron at 96 to 87; $1,000 Mon. Trams. 
Debs, at 76; $5,800 Que. Ry. at 70; $5,000 Sher- 
win-Williams at 96; $2,100 Steel of Can. -at 
9614 ; $62,000 War Loan at 98% to 9744; $19,000 
Cedars at 90% to 90; $128,950 aati sa at 
86% to 83. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES, 


Date Place, Purrose, and Purchaser 
Sept. 22—Saskatchewan Schools, various 
2—Saskatchewan, Phones, various 
“  22—Wallace, R.M., Sask. . 
“  23—Dominion of Canada, War Loan 
“  28—Kitchener, Imperial Bank 


“ 28—Winnipeg Beach, 8.D., Thompson.... 
“ 90—The Pas, Manitoba, Ames & Co. .... 
“ 30—Sandwich, Ont., Stimson & Co. ..... 


“ 30—Oakville, Ont., Canada Bond 

Oct. 2—York Tp., Ont., Schools, Jarvis 
“  — 2-Quebec Catholic Schools, Ames 
- 3—Galt, Ont., Canada Bond. 


“  _ 3~Halton County, Ames & Co. ........ 


“*  $eeRedcliff, Alta., O'Hara & Co. 


Rate Term Amount Price 
1% 


15-30 ins. 
10-ins. 

5% 20-yrs. 
10-ins. 
5-10 yr. 6,000 
20-ins. 4,000 
6-yr. 200,000 
20-yr. 12,902 
20-yr. 24,400 
19-34 25,000 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - 

Capital Paid Up - . 
Reserve and Undivided Profits, 
Total Assets . . > 


HEAD OFFICE, MONTREAL. 


320 Branches in Canada and Newfoundland. 
Thirty-two Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 

BRITISH GUIANA—Georgetown, New Amsterdam and Rese Hall 
(Corentyne). 


$ 25,000,000 
11,987,000 
13,236,000 

239,000,000 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Company 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
Sir Herbert S. Holt, President. 


DIRECTORA. 
A. J. Brown, K.C., tena ues © 

Sir o M. Aitken, Bart, Hon. R. Dandurand L.. Pease 

M.P. G. H. Duggan Fins Redmond 
J. E. “Aldred Hon, W. J. Hanna F. W. Ross 
.Fayette Brown F. P, Jones Hon. W. B. Ross 
Geo. Caverhill Wm. Molson Macpherson A. Haig Sims 
C. A. Crosbie Cc. E. Neill Stuart Strathy 
Hon. N, Curry Hugh Paton 

Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, ‘MONTREAL, 


Capital Fully Paid, pee Reserve Fund, $1,000,000. 
OARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, Cc. V.0., Vice- or 
R. B, Angus Cc. B. Gordon Sir W. C. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
A. D. Braithwaite E. B. Greenshields Herbert Molson 
E. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8753. 
BRUCE L. SMITH - - = = Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - - - > - 7 - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon. Ironsides & Fares -Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVBY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Directoz 


Authorized Capital ......ccccccsecsesces cecccseceese$l, 000,000.00 
Subscribed and Fully Paid ........cc200 secsceccsccee 750,000.00 
RGGOEVE scccccccccecsccscceccetevcccpuengeveasieteteseee Gn 
TOlS] AGOGG kvcddeccsccccaccsvccvacbusnnqsesonseencetea, ae 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will copes 
Company your sewers and Trustee. Will forms supplied free. All busin st 
nature transacted. 


The most important document a person of large or small means is called on to 
prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for Booklet: “Make Your Will.” 


CAPITAL ISSUED AND SUBSCRIBED .......scccecsecceccecccscccsees sMhyhT1,700,00 
PAID-UP CAPITAL AND RESERVE .........ccccccccccsccccscssccscess 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 
Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 

RO RR LD 
Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 
Winnipeg, Man. TORONTO London, Eng. 


Guaranteed 
Investments 


The utmost security, with a very handsome interest return. Our 
endorsement of this investment is unqualified, and we emphatically 
recommend it. Particulars on request. 


THE TORONTO GENERAL TRUSTS 
CORPORATION 


FEATHERSTON OCERS, K.C., D.C.L., 
Hamilton Cassels, EK. Vice-Pres. 
> sir John M. Glbeos, BCI. Ui .» VioePree. 
Toronto = Ottawa Winnipeg : 
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THE FINANCIAL POST OF CANADA | | 


NEWS OF SECURITIES 


> Continued from page 65. 
in the 8.52 per cent. gain of 1912. Net 


earnings were $330,707, a decrease of 


: 1,67 per cent, as compared with last 


year. Expenses and taxes were $631,- 
965 as compared to $548,566. Gross 
earnings for the eight month period of 
the current year were $7,767,213 com- 


_ pared with $7,038,272 in 1915, a gain of 


\ 


10.35 per cent. Net earnings for the 
same period were $2,882,123 compared 
with $2,678,117, a gain of 7.62 per cent. 


LYALL CONSTRUOTION, 


| Contract With Dominion Government 


Has Been Formerly Executed. 

Word comes from Ottawa to the effect 
that the contract between the P. Lyall 
& Sons Construction Company and 
the Dominion Government for the re- 
construction of the Parliament build- 
ings has been formally ececuted. Gen- 
erally speaking the terms of this con- 
tract are that the company gets 8 per 
cent. on the expenditure of material and 
labor up to $4,000,000 and 7 per cent. 
between that amount and $5,000,000. 
Above the $5,000,000 expenditure there 
will be no percentage allowed, 


LAURENTIDE PAPER. 
Upward Movement of Shares Ascribed 
to Sympathy With General Situation. 

The recent activity of Laurentide 
Paper shares on the stock exchanges has 
reopened discussion as to the underlying 
causes of the strength of the paper 
group. THE POST is informed that no 
reason is known in company circles for 
the added strength of the shares, other 
than the fact that the renewed interest 
in the entire paper group has reacted on a 
stock that is regarded as a leader of the 
group in so far as its importance to the 
paper industry is concerned. The ecom- 
pany reports a continuance of the over- 
taxed condition that has prevailed for 
spine time past, and the opinion in gen- 

1 tends to the belief that old contract 
prices are now largely in process of re- 
placement. 


LAKE SUPERIOR. 
for Company’s reorganization 
Are Considered. 
Financial reorganization with a re- 
duction in the amount of capital stock 


Plans 


“was discussed at the annual meeting of 


the Lake Superior Corporation. Vice- 
president J. Frater Taylor expressed , 
the opinion that the large sum of $47,- 


974,566 still shown as unsecured in the | 


balance sheet would have to be 
drastically dealt with. All earnings 
were being conserved toward paying off 
the $2,500,000 of notes due in March 
next. 

It was reported that the railroad pro- 
perties soon would be taken out of the 
receivers’ hands. The Algoma Central 
was declared to be earning at the rate 
of $500,000 net annually of the $750,000 
charges required, while the Algoma 
Eastern was stated as just about earn- 
ing its interest charges. While criticism 
waxed warm at the refusal of the officers 
to give out the earnings in full, the 
stockholders voted to accept the report. 
This action, Mr. Taylor told the meet- 
ing, he construed as a ‘‘vote of con- 
fidence.’’ 


LETHBRIDGE RAILS. 
Earnings Continue .to Show Slight 
Increase. 

The August earnings of the Leth- 
bridge Municipal Railway amounted to 
$3,729, as compared with $3,580 for 
August last year, an increase of $149, or 
4.1 per cent. 

For the week ending September 8, 
the ross earnings of the Lethbridge 
Street Railway amounted to $929. This 
compares with $860 for the correspond- 
ing period in 1915 and $773 in 1914. 


MARCONI W1RELESS. 
Favorable Decision In Suit Against De 
Forest Company and Lee De Forest. 

Holders of the securities of the Mar- 
coni Wireless Telegraph Company of 
Canada will be interested in an opinion 
filed in the United States District 
Court in favor of the Marconi Wireless 
Telegraph Company of America in its 
suit for infringement of patent against 
the De Forest Radio Telegraph and 
Telephone Company and Lee De Forest. 
The suit involved the right to a device 


-_ used in making wireless messeges more 


readily comprehensible to the receiving 
operator. 


NOVA SCOTIA STEEL. 


;@olonel Cantley Makes Interesting 


Statements Regarding Company's | 
Production. 
While in Toronto this week Colonel 
Thomas Cantley, president of the Nova 
Scotia Steel & Coal Company, gave 


some interesting statistics regarding the 
steel market at present and the develop- 
ment of the production of Scotia. The 
mills are now turning. out steel at the 
rate of 15,000 tons per month as com- 
pared with less than half that amount 
a year ago. At the same time prices 
have advanced from $25 to $69. . 

Regarding Canada’s output of steel 
Colonel Cantley estimates that for the 
entire year the total will be approxi- 
mately 1,500,000 tons, as compared with 
975,000 tons last year. This in turn 
compares with the previous high mark 
in 1913 when the output reached 1,168,- 
000 tons. 

Colonel Cantley believes that there 
will be a strong demand for steel after 
the war. For a year before August 
1914 the railways all over America 
were starved for different forms of 
equipment. Now Germany and Bel- 
gium, which formerly sent large 
quantities of steel to South America, 
have been put out of the market and it 
is estimated that it will be two to four 
years before they can again begin to 
fee] their way in that field. 


It is reported to THE POST that]: 


good progress is being made with the 
building of Scotia’s steel freighter, the 
tank floors being for the most part in 
place and a number of the frames al- 
ready erected. It is expected that the 
vessel wil] be launched before the end 
of 1916. - 


PROVINCIAL POWER. 
Proposed Issue of Bonds and Common 
Stock. 

The Canadian Provincial Power Com- 
pany is seeking authority to make an 
issue of bonds of a par value of $1,000,- 
000 and common stock of $1,000,000. 
The water powers to be developed are at 
Sheet Harbor, some sixty miles west of 
Halifax, and the company’s ‘head office 
at New Glasgow. Chief among the pro- 
moters of this new enterprise are a 
group of New Glasgow men—A. McColl, 
H. G. Grant, W. C. McDonald, 0. R. 
Fraser, and Rod McColl, of Halifax. 


| The company, in its application to th¢ 
Board of Public Utilities, sets out that | ygare 
it is in touch with bankers in New York | : 
and Toronto with a view to the financing | ? 


of the concern. The bonds are to bear 
interest at the rate of 6 per cent. The 
promoters of the company profess their 
ability to generate power at Sheet Har- 
bor and distribute it at New Glasgow, 
Truro, and other central counties of 
Nova Scotia. 


RUSSELL MOTOR. 
Reports of Satisfactory Year Will be 
Mailed Shortly. 

The annual report of the Russell Mo- 
tor Car Company, covering the fiscal 
year ending July 31, will be mailed to 
shareholders in the near future. While 
no official information can be obtained 
as to its contents, THE POST under- 
stands that the showing will be a very 
satisfactory one, all things considered. 
Thé results will be substantially better 
than in any recent year and will, mea- 
sure up fairly well with the high re- 
cords. At the present time the company 
is booked up for months in advance and, 
with the outlook for a continuation of 
the war for a considerable period, the 
munitions orders are expected to ¢con- 
tinue. The company’s production of 
fuses has been successful, and more or- 
ders are assured. Under these condi- 
tions, the current year should make as 
good, if not a better showing than that 
covered by the report. The disturbing 
factor in the situation is the labor-prob- 
lem which is affecting practically all in- 
dustries in the country. Developments 
in this connection are very uncertain. 
It is not regarded as likely that the pay- 
ment of a dividend will be considered 
during the present year. 


SPANISH RIVER. 

The strength of Spanish River secur- 
ities has evidently come with a realisa- 
tion of the improvement of the com- 
pany’s position. In practically every 
department of the pulp and paper trade 
large profits are being made and condi- 
tions indicate that business will be con- 
tinued indefinitely on a very satisfac- 
tory basis. Further it is evident that 
the Canadien pulp industry is attaining 
& position with many advantages which 
should be permanent. There is a large 
element of speculation in the handling 
of these securities at this stage of the 
company’s affairs but the indications 
are that they will be returned much 
more quickly than would have been 
thought possible a short time ago. Mon- 


treal hears that al) outstanding bank|- 


loans have: been paid off since the pub- 


lication of the annual statement and 
that the eompanies in the group are in 
a financial position which not only 
avoids the payment of interest but en- 
ables them to take advantage of all cash 
discounts which is important in view 6f 
the-abnormaally high cost of materials. 


TORONTO RAILWAY. 


Net Earnings for July Showed Increase 
of 8.2 Per Cent. 


The Toronto Railway and associated 
companies showed a continued increase 
of earnings for the month of July. The 
gross amounted to $867,789, compared 
with $773,013 for the same month in 
1915, am inerease of $94,776. Working 
expenses and maintenance charges in- 
creased $62,098 to $436,735, leaving net 
earnings of $431,054, which amount is 
$32,678 greater than for July last year; 
the inerease is at the rate of 8.2 per cent. 
For the seven months endingewith July 
gross earnings amounted to $6,202,988, 
an increase of $619,912 and the net to 
$3,030,493, an increase of $362,371. The 
increase in the gross is at the rate of 
11.0 per cent. and in the net at the rate 
of 13.6 per cent. 


1916— Gross 
SGREOIT cis ieccs $906,350 


Expenses Net 
$472,292 $434,057 
459,539 386,717 
477,031 432,938 
444,212 438,907 
446,050 457,874 
436,635- 447,856 
436,735 431,054 

For the month of September the gross 
receipts of the Toronto Railway amount- 
ed to $506,620, as against $489,573 for 
the same time in 1915, the increase be- 
ing $17,047. The etiy’s percentage for 
the month increased $40,529 in the ecur- 
rent year and $39,165 for the same 
month in 1915. The earnings for the 
year to the end of September amounted 
to $4,378,106, as compared with $4,173,- 

892, an increase for 1916 of $304,214 
The city’s share to the end of Septem- 
ber was $758,913, as compared with 

$725,715 for the corresponding period 

last year, an increase of $33,198. It will 
be noted from the following comparative 
table that the receipts for September 
were only exceeded by those for Mare} 
when the amount was $518,555. 
1915, 1916. 

FANS 2.05% see 471,226 $473,784 

. 440,313 470,704 
448,468 518,550 
467,701 496,172 
468,953 500,516 
450,582 467,086 

. 449,108 469,845 

.. 447,968 474,824 
. 489,573 506,620 


Change. 
$ 2,558 
30,391 
30,057 
28,471 
31,563 
16,504 
20,737 
26,856 


17,047 


t++ett+t+te+t+ 


$4,172,892 $4,378,106 $204,214 


WESTERN CANADA POWER. 


New Bonds Will be Issued Following 
Judicial Sale of Property. 

Notices of the sale of the property of 
the Western Canada Publie Utilities are 
being published preparatory to the bid- 
ding in of the property by the committee 
having the reorganization in hand. It 
is understood that the details of the sale 
have already been arranged, and that the 
formalities will be gone through merely 
to satisfy the judicial requirements. The 
issuance of the new bonds will follow on 
the same property and tle reorganiza- 
tion will proceed. This action follows 
default in payment of interest on the 
notes on September 1, 1915. The holders 
of the 6 per cent. three-year collateral 
gold notes have been notified that the 
sale will occur at 142 Notre Dame West, 
Montreal, on October 17. 


WINNIPEG ELECTRIC. 


July Earnings Showed a Decline of 6.2 
Per Cent. 


The net earnings of thé Winnipeg 
Electric Railway Company for the 
month of July were not only the lowest 
of the year to date, but for the first time 
since February showed a decline as com- 
pared with the same month a year ago. 
This decline amounted to 6.2 per cent. 
The gross earnings for the month were 
$248,042 in 1915 and $242,688 in 1916, 
a decrease of $5,334. A decrease in 
working expenses amounted to $368, 
leaving the actual decrease in net at 
$4,966. July compares unfavorably with 
the showing made for the seven months’ 
period ending with that month. The 
gross from the Ist of January to the 
end of July amounted to $1,944,162, 
whieh shows a decrease as compared 
with the corresponding period of 1915 
of $56,116. However, improvement in 
operating conditions and reduction in ex- 
penses were such that the net for the 
period referred to at $705,095 showed an 
increase of $3,898. 

Net 1916 1915 Change 
January ... $136,476—$ 28,001 
120,008— 11,843 
106,159+ 5,741 
87,520+ 23,515 
86,750+ 16,527 


84,645+ 2,026 
70,553— 4,966 
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RUSSIAN WAR LOAN 


(Internal) Eee From Au 


Russian Taxes 


Owing to the war Russian Exchange on this continent is 
much below par—an entirely technical position. This 
affords an opportunity of buying Russian Government 
Bonds far below their real value though ‘selling in Petro- 
grad only a little below par. The record of Russian 
Government Bonds is excellent. Russia has the greatest 
undeveloped resources in the world, aud Will come into her 
own after the war. 


Circular containing detailed information on request. 


EDWARD GRONYN & COMPANY "YT siy'st. Toronto 
Arona A.B. LEACH & COMPANY, 62 ceaer st., NEW YorK 


Our MARKET 
LETTER on 
Montreal and 
New York 
Stocks furnish- 
ed on request. 


McCUAIG BROTHERS 
& COMPANY (sie Exchange: 
17 ST. SACREMENT STREET 
am: Or. Beh 2 ae ee 


OFFICE FILING APPLIANCES 


Reduce the FILING-AND-FINDING-TIME to a 
minimum. If you think too much time is spent in 
your office now in handling your correspondence, 
etc., ask your furniture dealer to explain how 
‘“‘Macey ”’ goods may eliminate the waste. 


Macey Filing Appliances are for sale by wide-awake 
Furniture Dealers all over Canada and by the following 
Office Furniture Concerns: 


Toronto 
and Victoria 
Montreal 
Ottawa 
Quebec 
London 
Saskatoon 
Edmonton 
Vancouver 
Regina . 
St. John’s, Nfid. 


Macey Office Equipment Co. 


Librairie Beauchemin, Ltd. 

Ottawa Typewriter Co.. 

G. Poitras 

J. B. Hay 

Hazen-Twiss, Ltd. 

Blowey-Henry Co. 

Western Specialty, Ltd. 
Saskatchewan Wholesale Stationers 
Percie Johnston, Ltd. 


Get in touch with your dealer or write us direct. 


[fanaa Frurwure Mfawurcrurers 


GENERAL_OFFICES: WOODSTOCK, ONTARIO 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 


Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


, Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK. BUILDING . . . OTTAWA | 


Factory at Pembroke 


Ask for our thirty-two page catalogue. 


WRITE FOR BOOKLET ON PROFITS FROM SAVING’ 


®% STANDARD RELIANCE 
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Output to end Aug. 
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VY, LIMITED 


FROM SAVING ‘| 


.LIANCE 
gee) 


SZLZ. Toronto 


Buy Port Dicksons at 94, 


Property owned 
Planted with rubber 

trees 
Trees tapped in 1915.... 974 acres. 
Being first tapped, 1916..1,213 acres, 
Output to end Aug., 1915 97,020 Ibs. 
Output to efd Aug., 1916.168,450 Ibs. 


We advised buying these listed shares 
in July @ 80c. A first 10% dividend 
has since been paid. These shares 
should pay 25% for 1916 and stand 
@ $2.00 and upwards. 


CLAYTON RIDGE & CO. 
Dept. F15, Royal Bank Building, Toronto 
Rubber Share Brokers Maia 6753 


SEASONED 
SECURITIES 


This Corporation was established in 
1855, and for sixty years has been 
steadily growing in strength and in 
the confidence of the depositing and 
investing public, In that long period 
there have been “hard times” as well 
as seasons of prosperity, but the 
moneys entrusted to our keeping have 
always been ready when called for. 


The Corporation's bonds are, there- 
fore, a “seasoned security.” They are 
issued in accordance with the restric- 
tive provisions of the Corporation's 
Charter, and also these with which 
the Legislature circumscribes the in- 
vestment of Trust Funds. More than 
Ten and Three-quarter Million Dol- 
lars of Shareholders’ Money are a 
further pledge of their security. 


These bonds may be had in sums of 
One Hundred Dollars and upwards, 


Canada Permanent 
Mortgage Corporation 


Toronto Street, Toronto 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 


lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines ana 


metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal specialty for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 
Address in the first instance: 
MANUFACTURER 
c/o 


FINANCIAL POST 
* TORONTO 


Preferred 
Shares 


A purchase of industrial 
cumulative preferred 


shares of high standing 
Companies is the best 
form of investment 
yielding a high return. 
Safety and in many 
cases the promise of a 
mild increase in price 
can be obtained. 

We have compiled in letter 
form, information covering 
the best of these issues. We 


shall be pleased to send you 
this information on request. 


F. A. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 


THE FINANCIAL POST OF 


BIG EARNINGS 


FORECAST FOR 
STEAMSHIP LINES 


Estimated Profits of $4,000,000 
to $5,000,000 For 
Year. 


POLICY OF CONSERVATISM 


With Uncertainty as to Future Develop- 
ments Course Will Probably be to 


Pile Up Reserve Rather Than 
to Declare Dividends. 


That the Canada Steamship Lines will 
earn between $4,000,000 and $5,000,000 
during the eurrent year, is the opinion 
advanced by individuals closely in touch 
with the situation. The same authority 
-onfirms the opinion advanced in last 
week’s POST that these earnings will 
in all probability be used to strengthen 
the financial -position, notably in the 
establishment of a strong reserve as well 
as the investment in certain betterpents. 
In order to accomplish this, it may ‘be 
necessary to defer indefinitely paying a 
lividend on the common, It is under- 


stood, however, that there is some dif- 
“erence of opinion on the board as to the 
advisability of this plan being carried 
out, so that it is not impossible that it 


may be subject to certain modifications 
as events develop. 

In connection with the earnings, offi- 
sials say that an accurate estimate is im- 


possible at this time, as they are three 


nonths behind on their figures. It is 
idmitted, however, that an approximate 
‘stimate has been arrived at. The earn- 
ings of the 15 ships under charter in 


England are said to form no inconsider- 


able portion of the total of these prospece- 
ive earnings, the full extent of which 
will be known after the return of Man- 
ager Norcross from England, where he 


will go in eonnection with this matter. 


[he ships in question are not all under 
Admiralty charter, although all are in 
the service of Allied Governments or 
trade. 


Business Outlook. 


The estimate of earnings is based 
‘argely on the condition outlined last 
week, and which includes the assurance 
that lake boats will have cargoes at pro- 


fitable rates until the close of navigation. 


All available tonnage is being absorbed 
by the demand at greatly advanced rates, 
particularly in the case of grain carry- 
ing to Georgian Bay points. The genera! 
lake business is also to ‘be very 
good, but charter prices on all 
classes of freight are said to be very er- 
(ratie, although invariably high. The 
purehase of the four ships of the St. 
Lawrenee and Chicago line last summer 
also represents a large part of the profit 
account. These ships are running full 
and carrying grain at good rates, so that 
a good profit is anticipated from their 
earnings. In addition, the rising cost of 
tonnage has established the original pur- 
chase as a good buy. Judged solely from 
a market standpoint, the purchase of a 
controlling interest in the line at the 
going -price might be considered high. 
The total transaction, details of which 
have not hitherto been published, in- 
volved $1,800,000, but this was partially 
offset by the $300,000 of cash on hand 
|and otftrJiquid assets of the company, 
so that the net cost of the four ships was 
only $1,500,000. It is said that on a dead 
weight basis these Ships would have cost 
| from $100 to $160 a ton at the prevailing 
rate, whereas the actual cost was in the 
| neighborhood of $50 a ton. In view of the 
| uncertainties of the shipping situation, 
| some surprise has been expressed at this 
purchase having been made at such a 
price, even though it is lower than the 
going rate. The transaction is explained, 
/however, by the fact that the company 
| had on hand at that time a large sum of 
| money collected in the way of insurance 
on lost ships. As the bond mortgage re- 
quires that all monies collected on in- 
| surance policies must either be applied 
| on the bonds or go towards replacing the 
| lost ships, the company chose the latter 
course and purchased the controlling in- 
terest in the line referred to. The line 
to Bermuda is also said to have experi- 
enced an unusual degree of prosperity. 
especially in connection with the heavy 
tourist travel down there this season. 
The company now has over 100 boats in 
operation, the largest of which is the Sir 


Trevor Daweon, with a grain earrying 
capacity of 490,000 bushels. 


MARKET DEVELOPMENTS. 
Big Advances Recorded For Flour and 
Linseed Oil. 

Two market developments of prime 
importance during the past week have 
been the advances in wheat totalling 
70e and the 14c advance in linseed oil. 
The advance in flour places that com- 
modity. on a retail basis of $10 a barrel 
which is the highest ever known. The 
spread of the export demand tends to 
confirm the confidence of the millers in 
a continuance in the conditions that have 
led to this result. Linseed oil, which 


early in the week was selling in a whole- 
sale way for 86c a gallon for raw and 
89c for the boiled, jumped in a period 
of three days to $1.00 and $1.03, Thé 
carload lot price is now 97e¢ and such is 
the uncertainty of the market that 
large dealers in many cases are refus- 
ing all orders. The wide range of the 
advance was totally unexpected al- 
though the market had been in an 
erratic condition for some months and 
advances to a certain extent had been 
anticipated if Argentine crop reports 
were unfavorable. The latter proved 
to be the case with the result mentioned. 

A marked demand for charcoal terne 


plates and tinned plate from Canada’ 


exists in the States at present. Prices 
are based on ability to deliver and there 
appears to be no limit to the range 


quoted and paid for English plates in 
Canadian hands. Montreal reports an 
unprecedented business in this respect 
with the sales territory extending all 
the way from-Vermont to Ohio. This 
follows the eutting off of supplies of 
the_English article into the States so 
that the latter were for a time depend- 
ent upon American goods. These have 
been found so unsatisfactory in com- 


parison with English plates that Ameri- 


can buyers readily pay the high prices 
mentioned as well as the duty. 


THE IRON ‘‘MYSTERY.’’ 
Recent Movement Recalls Tramways 
Market Developments. 


One of the old guard of ‘Montreal fin- 
ance recalls the situation that developed 
mm the board of the old Montreal Street 
Railways in connection with the present 


uncertainty that surrounds Dominion 


Iron, about whieh there is an uneasy feel- 
ing abroad that all the eards are not on 
the table. 

The Montreal Street Railways at the 
time mentioned were still in the hands 


of the old crowd, and L. J. Forget was 


vresident. The incident referred to oc- 
curred just previous to the entry of the 
new crowd, headed by E. A. Robert, now 
resident of the Montreal Tramways. A 
lively market movement was under way 
with the stock climbing higher every 
lay. No one appeared to know anything 
about it, least of all the directors, At 
the next meeting of the board following 
the market activity the chairman took it 
rpon himself to ask each individual mem- 
ber in turn: ‘‘Do you know anything 
about this?’’ until the usual negative 
was replaced by the verbal bomb of 
“*Yes, I’ve sold all my stock,’’ from a 
certain member of the board. ‘‘Why?’’ 
he was asked. ‘‘Because I thought it 
was more than the stock was worth.’’ 

It was developed that this member had 
been furnishing the buyers with the in- 
formation that had made them eager for 
the stock, and had then quietly taken ad- 
vantage of the situation he had created 
without so informing his associates. 


NOVA SCOTIA CAR. 
Circular Regarding Reorganisation 
Sent to Shareholders. 

A circular addressed to the sharehold- 
ers of the Nova Scotia Car Works, from 
the committee in charge, favors the pur- 
chase of the property for the Canada 
Corporations, Limited for $167,500. The 
following recommendations are submit- 
ted: " 

“That the proposal of Canada Corporations, 
Limited, should be acted upon, and that a 
new company to be known as the Nova Scotia 
Car & Foundry Company, Limited, or similar 
name, be formed for the purpose of taking 
over said property at cost from Canada Cor- 
porations, Limited, in the terms set out in the 
resolution referred to. 

“That an issue of $1,000,000 capital stock, 
divided into 10,000 fully paid shares of the par 
value of $100 each, be made and offered by 
Canada Corporations, Limited, for subscription 
by note certificate holders and sharebolders 
at the rate or price of $50 per share. The 
proceeds of these shares will provide cash to 
the amount of $500,000, less the actual cost 
of property. 

“This offering to subscribe is made solely 
to note certificate holders and shareholders 


of the Nova Scotia Car Works, Limited. The 
list will close on October 10th.” 


It was announced at the end of last 
week that the New York Stock Ex- 
change had admitted to the list the $17,- 
155,700 of the common stock of the 
Willys-Overland Company, which makes 
a total amount of $39,655,700 authorized 
to be listed. 


CANADA 


| Your Thrift Campaign _ 
How Much Can You Save? 


Just sit down and figure out how much you expect 


to save in the next year. 


Most men when asked this question set down the 
amount they expect to earn and subtract the amount 


they expect to spend,, That is not the right way at 
all 


You should add up the amount you have earned 
in past years and set beside it the amount you have 


saved. In that way you can find the percentage of 
your earnings you are in the habit of saving. You 
will probably be startled to find what your past 


record has been. 


Our Life Rate Endowment Policy will help you 
to save a much higher percentage of your earnings 


than the average man is able to save. And besides it 
will protect fully all who are dependent on you. 


Send us your name and address and we will tell 


you about it. 


Local Offices All Over Canada. 


The London Life 


Insurance Company 


London $: 


DIVIDENDS 


Montreal Tramways 
Company 


DIVIDEND NOTICE. 


TOTICE is hereby given that a quarterly 

dividend of two and one-half per cent. 
(2%%) for the quarter ending the 30th Sep- 
tember, 1916, has been declared upon the 
paid up Capital Stock of the Company, paid in 
to Shareholders of Record on Saturday, the 
14th day of October next at 1 o’clock p.m., 
payable on Thursday, the 2nd November, 1916. 


By order of the Board, 
PATRICK DUBEE, 


; Secretary-Treasurer. 
October 4th, 1916. ee 


Nova Scotia Steel and 


Coal Co., Limited 


DIVIDEND NOTICE 


DIVIDEND of two rer cent. on the Pre- 

ferred Shares of the Company, for the quar- 
ter ending September 30th, 1916, has been de- 
clared, payable October 14th, 1916, to share- 
holders of record of September 30th, 1916. 


By order of the Directors, 
THOMAS GREEN, 
Cashier. 
N Glasgow, Nova Scotia, 
a September 22, 1916. 


THE CIVIC INVESTMENT 


AND INDUSTRIAL 
COMPANY 


1st Dividend 


NOTICE is hereby given that. a Dividend of 
One per cent, on the Paid-Up Capital Stock 
of the Company (being at the rate of Four per 
cent. per annum), for the Quarter ending 
Jctober 31st, 1916, has this day been declared: 
ist. To Shareholders of record October 31st, 
1916, on the Montreal and London, Eng- 
land, Registers ; 
2nd. To Holders of Share-warrants in re- 
demption of Coupon Serial No. 1. 
Dividend cheques will be mailed to Registered 
Shareholders November 15th, 1916; Share-war- 
rant Coupons will be redeemed on presentation 
at the Company's Office, 308 Power Building, 
Montreal, or at the Banking House of Messrs. 
Martigny & Company, 28 Rue Barbet de Jouy, 
Paris, France. 
By order of the Board, 
c. 8. BAGG, 
Secretary-Treasurer. 
Montreal, October 2nd, 1916. 


The Civic Investment and 


Industrial Company 
Operating 


The Montreal Light, Heat & |r! 


Power Company. 


‘62nd Dividend 


NOTICE is hereby given that a Dividend of 
+N two per cent. on the Paid-Ur Capital Stock 
of THE MONTREAL. LIGHT, HEAT & 
POWER COMPANY (being at the rate of 
Eight per cent. per annum), for the quarter 
ending October 3lst, 1916, has this day been 
declared : 


1st. To Shareholdére of record October ist, 
1916, on the Montreal and London, Eng- 
- land, Registers; : 
2nd. To Holders of Share-warrants in re- 
demption. of Coupon Serial No. 62. 


Dividend cheques will be mailed to Registered 


Shareholders November 15th, 1916; Share-war- | 
rant Coupons will be redeemed on presentation | 
at the Company's Office, 308 Power Building, | 


Mortreal, or at the Banking House of Messrs. 
Martigny & Company, 28 Rue Barbet de Jouy, 
Paris, vaeeen th “4 

ee ee Cc. &. BAGG, 


“is - - Seeretary-Treasurer. 
Montreal, October 2nd, 1916. 


Ontario : 


Canada ; 


DECLARED 


The Merchants Bank 
of Canada 


QUARTERLY DIVIDEND. 


OTICE is hereby given that a dividend of 
Two and One-half per cent. for the current 

quarter, being at the rate of Ten per cent. per 
annum, upon the Paid-up Capital Stock of this 
Institution, has been declared, and will be pay- 
able at its Banking House in this city and at 
its Branches, on and after the 1st day of 
November next, to Shareholders of record at 
the close of business on the 14th day of 
October. 

By order of the Board, 

D. C. MACAROW, 
General Manager. 
Montreal, 26th September, 19164. 


Marcus Loew’s Theatres 
Limited 


OTICE is hereby given that a dividend of 


1% per cent. for the quarter ending 30th 
September, 1916, being at the rate of Seven per 
cent. per anuum on the Preference Shares of 
Marcus Loew’s Theatres, Limited, has this day 
been declared payable on 16th October, 1916, 
to shareholders of record on 30th September, 
1916, 


By order of the Board, 


SAMUEL D. FOWLER, 


Secretary. 
Toronto, 28th September, 1916. . 


The Steel Company 


of Canada, Limited 


PREFERRED DIVIDEND NO. 21. 


NOTICE is hereby given that a Gividend of 

1% per cent. on the Preferred stock of the 
Company for the quarter ending September 
30th, 191¢, has been declared. 

The same will be paid on November Ist, 1916, 
to shareholders of record at close of business 
October 14th, 1916. . 

By order of the Board, 

*H. He CHAMP, 


Treasurer. 
Hamilton, Ont., September 27th, 1916. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND 


DIVIDEND of one and three-quarters per 

per cent. (1%%) on the Preferred Stock of 
the DOMINION TEXTILE COMPANY, LIM- 
ITED, has been declared for the quarter endin 
30TH SEPTEMBER, 1916, payable OCTOBE 
16TH, to shareholders of record SEPTEMBER 


By order of the Board, 
JAS. H. WEBB, 
. Secretary-Treasurer. 
Montreal, 11th September, 1916. 


Seneca-Superior Silver 
Mines, Limited 


DIVIDEND NO... 2%. 


NOTICE is hereby given that bi-monthly divi- 
+* dend, Number Twenty-Three. of the above 
Company, has been declared of Ten Cents per 
share, together with a bonus of Ten Cents 
per share, on the outstanding Capital Stock of 
the Company, payable October 14th, to share- 
holders of record at the close of business 
Octoher 4th, 1916. 

’ R. F. SEGSWORTH, 
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THE NATION’S BUSINESS 

TH letter from one of our readers, the Vice-President of 

the United Farmers of Alberta,is timely. We believe 
farmers are the best informed class in the country because 
they are the most intelligent readers; but they do not assert 
themselves. It would be a better governed country if they 
did. It is, therefore, encouraging to find a man like Mr. 
Dunham showing an interest in, and expressing himself upon, 
great national problems. 

We trust the Trade Conference has been permanently 
abandoned. The plan of organization proposed a free for all 
gathering—an assemblage where usually the time is taken up 
by noisy faddists to the exclusion of the men worth while. 

The Economie Commission gave’ promise of some useful- 
ness and we cannot understand why Sir James Lougheed 
should allow it to die, particularly in view of the great prep- 
arations and the generous advertising of the practical results 
that were to be expected. 

There is another Commission, of which little is heard, but 
which has done some very good work. It has dealt with some 
business problems on which the Government has taken, on 
the advice of the Commission, some very important action. 

We have had no sympathy with these Commissions be- 
cause they seldom lead to“practical results. They usurp the 
work of Cabinet Ministers and Parliamentary Committees. 
They give them an excuse for evading their duty. Commis- 
sions are under no moral responsibility to the public for their 
report nor are they in a position to carry out their recommens 
dations. 

National business can be conducted only by responsible 
ministers, associated with capable civil servants. The country 
does not need new parties but a new system, which will enable 
the Prime Minister to secure the ablest executives in the 
country to fill Cabinet positions. 

The conference that would be of practical use is one com- 
posed of the great executives of the Dominion, the heads of 
the great railways, industrial and financial institutions—men 
who have worked their way up and have spent their lives in 
dealing with the big problems that confront us to-day. They 
are all vitally interested in developing Canadian resources. 
With them should be associated a farmer and a labor repre- 
sentative, selected for their soundness of view and broadness 
of vision and not from among the platform agitators in the 
ranks of both. This conference might very profitably develop 
into a Permanent Advisory Council for the Prime Minister. 
Sir Robert Borden, has not, we believe, consulted, as freely as 
did Laurier and Macdonald, the great industrial leaders. No 
doubt, as we have pointed out before, because he has been 
tied more closely to his office. He has had to assume the 
responsibility for the neglects and shortcomings of some of 
the incompetent colleagues party polities thrust upon him. 


ORGANIZING LABOR 
1% last week?s issue was outlined, by one of the men in Can- 
ada best fitted to speak on the subject, a general method 
for bringing forward the available reserve supply of labor 
which fortunately exists in Canada—bringing this forward 


to the end that Canada may win in the economie phase of the 


present world war—win by creating so much wealth that it 
will be possible to bear a larger and larger share of the fin- 
ancial burden, and still make the Dominion’s position more 
and more sound. 

The gentleman whose views these are is frank to state 
that to bring out this reserve supply of labor—to harness it 
as it were to the wheels of commerce—will be a more difficult 
task now than if undertaken two years ago as was so strongly 
advocated in these columns. The public has become more or 
less disgruntled with the government; with the stories of 
grafting, and most of all with the Ministers of Militia, Trade 
and Labor failure to intelligently deal with the situation. 

Probably the failure of the government to organize the 
reserve supply of labor in some such way as is spoken of, was 
due to the fear that any step like registration would seem to 
many like a forerunner of conscription, and that it would 
consequently drive many young. men from Ontario to the 
United States, and that it would cause uprising in Quebec. 

Had the matter been properly handled there seems no 
reason to think such an exodus from Ontario would have oc- 
eurred, or such an uprising in Quebee resulted. But the 
matter was not handled at all—either’ wisely or unwisely. 
The fine old British policy of ‘‘muddling along’’ was fol- 
lowed. However, there should be still. time to accomplish 
much if proper steps are taken. 

But to organize all the working forces of Canada at this 
late date will be no child’s play. There will be need of big 
men—men of exceptional organizing ability. Sir Thomas 
Tait. in his new office, will not be able to do it all. 

The professional politicians like Sir George Foster and 
Hon. Mr. Crothers argue that if a Premier were to construct 


his cabinet from business men fitted by experience for the 
particular work of the portfolio, all would not go as well as 
might be expected. It is argued that there is another than 
an administrative side to the cabinet minister’s work—that a 
good deal of political sagacity is essential, sagacity such as 


might be entirely lacking in the business man selected. Also |. 


it is pointed out that with so many interests represented need 
of compromise often arises in a cabinet, and that for this 
compromise the business man—who naturally would have 
been a leader in his own line—would be entirely unfit. 

It is true, there would be a danger of trouble arising in 
this way ;—but so there is in any big corporation. The Cana- 
dian Pacific, and the Dominion Steel have had strong internal 
disagreements and still have their differences but that does 
not prevent them from developing into two of the best ad- 
ministered institutions in the country. 


BLAMING THE SENATE. 


The Free Press, Forest: ‘The appeal of the Canadian Senate to the 
ee araae tOante eh tenes food production herder ork 
Paar ee; the farmers will be required. The fact that food 
production is not a profitable industry does not seem to concern the 
Senators, who have each been paid $2,500 a year for letting the country 
pile up an indebtedness which has become a serious burden. If the 
Senators think there is any money in farming they might give it a 
trial, and help save the country.” 

It is the Ministers of Agriculture, not the members of 
the Senate—who are the most valuable men in Canadian 
publie life—the Free Press should criticize. 

To increase food production harder work and longer hours 
are not necessary. Every intelligent farmer can produce 
more and work less if he only knew how. The Governments 
are spending say $5,000,000 annually on learning by expensive 
experimentation what not to do, and what to do, in agricul- 
ture, but they fail to tell the farmers the results. There are 
men who have, by applying on their farms, the information 
thus obtained, nearly quadrupled their production in five 
years. 

What is needed in agriculture in Canada is not more 
colleges, as the Ontario Government propose, but the intelli- 
gent dissemination of the present information in the form of 
talks in the country weekly newspapers which are read by 
farmers; and the appointment of a district representative in 
every farming constituency. 


A CONSTITUTIONAL MENACE. |; 

HE attitude which THE FINANCIAL POST has taken 
in support of the rights of private corporations as 
against confiscatory legislation on the part of a provincial 
government has been endorsed by keen students of the eco- 
nomie and financial issues involved. Particularly has this 
been the case in England where those who study the barom- 
eter of the world’s money market appreciate the effect which 
the over-riding of the agreements and contracts of a province 
by politicians seeking the temporary favors of the people is 
likely to have upon credit and borrowing power. W. R. 
Lawson, an eminent economist and student of Canadian in- 
dustrial and financial conditions—author of ‘‘Canada and the 
Empire,’’ ‘‘American Industrial Problems,’’ ‘‘ American 
Finanee,’’ ‘‘British Economies,’’ ete., and a contributor to 
the Financial Times .and the Outlook—in a letter to the 
Economist, expresses himself very strongly in connection with 
the matter. Expressing surprise that the charges of good 
faith have not been answered, he points out that while the 
high-handed action of the Ontario Government is sufficiently 
grave of itself, a much more serious question is the complete 
failure of the judicial checks which ‘‘ were supposed to have 
been provided by the Dominion constitution.’’ 

Mr. Lawson states his opinion that the ten year’s con- 
flict between the power commission and the power companies 
might have been cut short in its infancy had the law courts, 
both Provincial and Imperial, been left open to both parties. 
However, as has been pointed out in THE POST, there is a 
preposterous provision in the act by which the commission 
was constituted which renders it immune from process of law 
except through a fiat of the Provincial Attorney. Such fiat 
has been refused and the events, according to Mr. Lawson, 
are a series of most complicated financial adventures into 
which the province has been plunged by a ‘‘publie owner- 
ship’* craze, while a constitutional issue has been raised 
which may affect the whole future not only of Ontario, but of 
Canada and the Empire. He continues: 


“If a Provincial Assembly, in Canada or any other part of the 
British Empire, is to be allowed to declare itself, judicially as well as 
politically, independent, it will have a free hand to over-ride the simp- 
lest principles of justice and equity. Should any political official have 
the right to refuse an elementary right of every citizen—the right to 
have his cause brought to fair and open trial? That is what the refusal 
of the Attorney-General’s fiat practically means to start with, but it 
involyes a good deal more. It is also a flat defiance of the Dominion 
and the Imperial Courts of Appeal, the constitution safeguards against 
abuse of legislative and executive authority. If the Government and 
the people of Ontario geliberately intend to raise such an issue and 
fight it to the bier end, they will be embarking on a long and costly 
conflict. Have they made sure that the financial results of their 
hydro-electric monopoly—should they succeed in establishing it—will 
be worth all the sacrifices, direct and indirect, which it may entail on 
them? Already it has cost them 10 years of political turmoil, broken 
contracts, unfair competition with private enterprise and strategical 
law-making. Can such a game ever be worth the candle for any public 
a has an historical reputation and a valuable credit to 
maintain?” 


THE eight per cent. preferred industrial stock has appeared 
in the United States and has been well received. 

* * 
CARRANZA is making efforts to improve the contents of 
the Mexican national treasury. He’ll start another revolu- 
tion if he makes it too tempting. 


~ * * 
MR. EDISON believes that not more than 10 per cent. of 
America’s present prosperity is the result of munitions orders 
and kindred war conditions abroad, and he is optimistic re- 
garding the continuance of prosperity when the European war 
shall have come to an end. 

cy a6 * 


THE Grain Growers’ Guide is offering $5.00 in spot cash to 
the first person to discover what the Liberal party intends to 
do with the tariff if returned to power at the next Dominion 
election. We believe some politicians would frame a new 


policy for less than that. 
+ * * 


TORONTO newspapers are arguing over which first suggested 
a Director General of Recruiting. As a matter of fact THE 
FINANCIAL POST advocated this—months before other 
papers thought of it—when we found the Ministers of Militia 
and Labor were doing nothing. However, the credit is of no 

» tous as long es our readers get the results of 


GOVERNMENT COMMIS- 
SIONS AND AGRI- 
CULTURE 


Inquiry From Western Canada as to 
What is Being Accomplished and 
What May be Expected. 

The following letter calling attention 
to the importance of closer relations be- 
tween Eastern and Western Canada, and 
a closer co-ordination of industrial and 
agricultural activities and interests of 
the whole country, has been addressed to 
THE FINANCIAL POST by S. S. Dun- 
ham, vice-president of the United Farm- 
ers of Alberta: 

Lethbridge, Alberta,, Sept. 14, 1916. 
Editor THE FINANCIAL POST, 
Toronto, Ont., 
Dear Sir :— 

We are far away from the centre of things 
out in the wild and wooly west, and it is may- 
be just because of the distance that we can’t 
get a proper view of what is going on. But I 
have noticed that you financial men usually 
have a clear knowledge of what is happening, 


d I am, therefore, going to appeal to you 
for some information. 


We are « long way from the manufacturing 
centres in Canada and the United States that 
supply us with clothing, harness, ‘machinery, 
ete. We want to buy in the cheapest market, 
and we want to have reasonable transportation 
rates for our supplies inwards, and our pro- 
ductions outward. 


Our part in the affairs of the nation is. to 
nélp to produce more, and at lower costs; and 
to sell—and we must sell our grain and our 
live stock in the world’s markets—to the best 
advantage. 


During the time when people in the towns 
and cities were concerned chiefly with buying 
and selling town lots, and when western farm- 
ers were quite a good deal concerned in deal- 
ing in land; and when we all thought we were 
“making money” we had not much time to 
think of where we were heading; but when we 
found we were “holding the baby,’? we began 
to sit up and take some notice of what Dr. 
Rutherford had been telling us about the in- 
terdependence of farm and city life; and to 
realize that if our farming neighbors’ business 
was not healthy, ours could not be so either, 


You people down East were just beginning 
to realize the interdependence between the 
farming West and the commercial and finan- 
cial East, when the war came along; and you 
have been so much occupied with war orders 
that you have not had much time yet to rea- 
lize just what was about to happen. Perhaps 
you have even forgotten by now what Sir 
Frederick Williams Taylor told you about that 
kind of business being “grim and transient.” 


I have been trying to follow what is being 
done for our guidance as a producing people. 
There was the Patriotism and Production and 
later the Patriotism and Thrift campaign. 
Just how much of the success of the former 
has been attributabie to the attraction of high 
rates for our farm produce, and how much to 
the campaign, need not be entered upon here. 
Neither need anything be said particularly 
about the present profitableness of farming. 
Fact is, western farming was not very profit- 
able before the war, and all the chances are 
that after the war prices will fall back again, 
and it is well in these times to try occasion- 
ally to think normally, and about normal con- 
ditions. 


What I want to ask you about is this. There 
is a Dominions Royal Commission. There is 
and Economic and Development Commission. 
There is a conference proposed to take place 
under Sir George Foster’s “Call to Action,” 
some time in November. As far as I can make 
out they are all on the same errands; immi- 
gration and colonization; more production— 
agricultural, manufacturing, mining, etc.; em- 
ployment of returnéd soldiers; and conditions 
generally arising out of and after the war. 


The Dominions Commission is Coming West 
Soon. 


The Economic and Development Commis- 
sions was instituted in June of 1915; appoint- 
ed October, 1915. The chairman of the Com- 
mission, Sir James Lougheed, gave a press in- 
terview in July, saying they were a voluntary 
commission and they were all going away for 
a holiday, that they would be back again 
about the first of October; and that they were 
leaving a clerk in charge. Evidently in the 
meantime a Special Committee of the Senate 
has stopped in to see the clerk; and the chair- 
man of that committee, the Hon. Mr. Beique, 
bas sent out a circular to various public 
business bodies in the West, asking them to 
help this commission in the momentous work 
that was passed on to them in October of 1915. 

The conference on the “Call to Action,” is 
slated for about November. This conference 
is called to deal with practically all that the 
Economic and Development Commission has 
under reference—that is, all of the nation's 
business outside of the war measures. And 
talking of the nation’s business reminds me of 
the very sensible remarks you made recently 
under that heading in your paper about Min- 
isters of Agriculture in general, and leads me 
to say that the “Call to Action,” and the re- 
eent publication in connection with it both 
recognize the fact that there happens to be an 
agricultural industry in Canada. 

Now, Mr. Editor, here are three august 
bodies out after the same objects. We would 
like to help them, We would like especially 
to try to tell them once again, and if possible 
to have them realize, that there is an agricul- 
tural industry in Western Canada; that the 
men who are working in that industry are in- 
terested in their business and want to make it 
do- its share in the national work; that the in- 
dustry suffers in normal times under grave 
disabilities in the price of its supplies, the 
price of its money, the price of the transpor- 
tation of its supplics and its produce; and 
generally to see if we can help the country to 
recognize how the different parts of our 
citizenship can help each other. 

What I want to ask you is, which of these 
commissions or conferences are we to heed? 
Which of them will do anything? And which 
of them is likely to get profitable action in 
the shortest time? In fact which is IT? 

Yours truly, 
8S. 8. DUNHAM, 


Vice-Pres. U.F.A. 


CURRENT OPINION 


POLITICAL BUNK — SAY WESTERN 
FARMERS. 


The Grain Growers’ Guide, 
A most interesting 


article appears in the | put off 
August rae at “The tg : oe 2 


October 7, 

Ene 
of the Liberal Party at Ottawa, and ee 
lished by the funds of the party and oa ats ae 
ed out through the House of Commong poss 
office without paying any postage as all Other © 
journals have to do. However, that is mer 
a side line and the main question is the 
appearing in that issue on “The Nation 
Liberal Advisory Committee.” This ig the 
committee which beld a three days’ session jp” 
Ottawa last month and formed a new platforms: — 
for the Liberal Party. There were fone 
Liberals present at the meeting. 


Who selected these men we have no 
The official report of the meeting as it ap 
in the Liberal Monthly shows that the eos 
mittee spent a lot of time on questions 
social reform, health legislation, welfare of 
turned soldiers, rural credits, technical eq; 
tion, rural life problems, agricultural de 
ment, bankruptcy laws, control of 
Hability companies and proportional rep 
entation. The official report shows that 
National Liberal Committee had a con 
proposition before them on these ques 
but when it comes to Tariff and Taxation 
official report shows nothing more hopefs 
than “the most careful thought will have tg 
be given to the proper distribution of taxation 
in the most equitable way and without bear 
ing too heavily on those least able to carry the 
burden.” That is about as fine sounding a ij 
of political bunk as we have seen in some ; 
The report of the National Liberal Committes 
published in the daily press at the time 
their meeting said that they had agreed th; 
the policy of the Liberal Party should be “# 
wheat, free flour, free implements and eq 
able taxation.’? Taking, however, their re 
in the daily press at the time of the meetf 
and the report in their own official organ 
the present time, there is no mention of » 


kind of reciprocity or of the old familie 


phrase “wider markets.” 

It is beyond question a fact that the Libe: 
Party, or at least these self-constituted lead. ~ 
ers of the Liberal Party who composed this — 
committee have thrown reciprocity overboard — 


as a concession to the protected manufactur- a 


ers of Canada, whose sympathy and support © 
they hope to get in return. At the last eles ~ 
tion the Liberal Party received overwhelming ~ 
support from the farmers in Western Canada — 
because they had negotiated the reciprocity 
agreement with the United States Government. © 
This National Liberal Committee is preparing © 
a platform now purely in view of a general 


election for the purpose of catching votes and 
“free wheat, free flour, free implements ané ™“ 
equitable taxation” is what they offer the © 
After the Liberal record on” 


Western farmer. 
the Tariff question from 1893 to the present 
time it takes a mighty good party man to have 
sufficient faith to believe that there is any 
likelihood of getting genuine low tariff legis- 
lation out of the Liberal Party. 

It is very interesting to note that among. 
those who constituted a part of the Liberal 
Committee were Hon. Walter Scott, Premier 
of Saskatchewan; Hon. Jas. A. Calder, Min- 
ister of Public Works of Saskatchewan; Hon. 
Edward Brown, Provincial Treasurer of Mant- 
toba, and J. G. Turriff, M.P., Regina, Sask. 
Did these four gentlemen agree with the tariff 
policy laid down by the National Liberal Com- 
mittee, of which they formed a part. Con- 
sidering the fact that the last provincial elec- 
tion in Saskatchewan, was conducted by Mr, 
Scott and Mr. Calder, purely on the question 
of reciprocity, it seems a little extraordinary 
that they would agree to having reciprocity . 
thrown overboard from the ‘Liberal platform 
when it is needed now even more than it ‘was 
in 1911. Mr. Scott and Mr. Calder and Mr. 
Brown should give some explanation on this 
question. z 


UNITED STATES BRANCH FACTORIES IN 
CANADA. 


The Tribune, Chicago. 


“Canada as one of these countries will be so 
favored and we shall be teft out in the cold, 
In this case such United States concerns as 
may have plants in Canada, incorporated as 
Canadian ccmpanies, at the time the new tariff 
goes into operation, should benefit thereby. 
Business of this sort is already being done 
there on a huge scale. Several automobile 
companies have taken out Canadian incorpora- 
tion papers and in one instance United States 
capital has purchased a Canadian motor con- 
cern. Some of our heaviest agricultural imple- 
ments companies are working there as separ- 
ate Canadian corporations. The United States 
Steel Company has one manufacturing plant 
there now and is planning a second. The 
Standard Oil Company is working Canadian 
territory through a subsidiary company, and 
more than one Chicago packing firm enjoys 
trade through separate incorporation. In ad- 
dition to these and similar extensions of 
United States industries, capital from this 
country is making itself felt inemines and 
other commercial enterprises in the Dominion. 
There will be more Canadian branches of 
United States concerns before the war ends, 
Neither nation need regret this. We can easily 
spare this capital to build up Canada's inter- 
ests, as we have atready done in the loans 
made to the Dominion, its Provinces and 
municipalities, or in the farmers we have let 
go across the border to break up the soil of the 
great Northwest.” 


ee 


WHY NOT INCLUDE CONSUMERS? 


The call sent out by the Dominion Govern- 
ment for the holding at Ottawa in October or 
November next of a great national trade and 
commerce convention to consider the industrial 
and commercial problems with which Canada 
is actually confronted or will be after the war, 
is good as far as it goes. All the principal 
manufacturers and business men of the whole 
country have been invited to attend and give 
their views on the situation and the outlook. 
The meeting will be an imposing as well as 


an important one and we anticipate much bene- — 


fit from it to the country’s industries and 
trade, foreign and domestic, its banking faci- 
lities, etc. But, on the other hand, we consider 
that it will be incomplete unless an oppor- 


tunity be afforded to the labor interests and | 
the great consuming body of the Dominion to — 


be also heard before this convention. There is 


always danger that a gathering composed 


wholly of manufacturers and business men, 
will think mainly of themselves and their own 
special interests far more than they will of 
the great masses of Canada’s population. The 
high and ever increasing cost of living and the 
far too frequent conflicts between capital and 


labor render it not only desirable, but neces- 
sary that both the consumers and organized — 
labor should also have a voice in the study © 
pres~_ 


and discussion of an economic eituation, 
ent and future, that concerns them both 
ally and directly. We throw out the sug; 
tion, therefore, that every centre in the 

fon should also be invited to send a4 
number of representatives to 

In fact, they should 

tion a8 a 

doing 
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THE FINANCIAL POST 


Public Ownership and the 
Hydro-Electric Commission 


The Seventh Objection: The Tendency 
Engage Men on Political Grounds. 


to Overman Such Enterprises and to 
The Eight Objection: The Tendency 


to Fix the Price of Service At An Arbitrary Amount Without 
Considering Technical Conditions of the Enterprise. 


By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 
Toronte; Author of “The Economic History of Russia,” “Applied Economics,” etc. 


SEVENTH ARTICLE of a series indicated 
by the title. It has beén pointed out in pre- 
vious articles that public ownership of 
utilities means the bureauratic administra- 
tion of industrial enterprises for political 
ends, the manipulation of the popular mind 
by political opportunists, the endangering of 
the value of public investments, the increase 
of political power with an absence of im- 
partial authority, a lack of economy in man- 
agement, the employment of officials by 
political favoritiem, the creation of a mono- 
poly as to charges, a lack of continuity in 


dealing with the enterprise and a tendency to 


: graph, telephone, 


disregard the factors of economy and skilful 
management. 
(Continued) 


Thus, for example, a telegraph line is 


~daid at considerable cost to a remote dis- 


trict. For a time this district uses the 


telegraph to such an extent that an ade- 
quate return is received upon the in- 


vestment, but for some reason the dis- 
trict declines and the telegraph line 
{ 


ceases even to pay operating expenses 
while it returns nothing upon the capi- 
tal invested. Meanwhile another dis 
trict develops, which demands tele- 
graph facilities. These have to be given 
or the telegraph enterprise would fail 
to keep faith with the public, but the 
increase of capital which is involved in 
the process of supplying fresh demand 
does not necessarily mean increased re- 
turn upon the total capital employed. 
While in the case of the telegraphs the 
demand arises from communities in the 
case of telephones, the demand arises 
from individuals and thus in the tele- 
phone business there is even more fluc- 
tuation of demand and a large part of 
the capital invested in wires, ete., re- 
mains dormant, and is sometimes lost 
altogether, although the number of users 
of the telephone is constantly increas- 
ing. The telephone also offers another 
kind of the case of the law of diminish- 
ing return, because the cost of working 
any individual telephone increases with 
the “number of connections with which 
that telephone is brought into contact. 
The consequences of increasing numbers 
of connections, even although these may 
only be possible and not actually em- 
ployed connections, are that switch- 
boards become more and more compli- 
cated, the total plant more intricate, 
and the investment of capital per con- 
nection thus tends to increase, and 
therefore the return to capital, the rate 
being the same, tends to diminish. 

The service of electrical power is 
analogous to a large extent to the ser- 
vice of the telephone. In it also there 
is much fluctuation of demand and there 
is also much dormant capital. People 
who use electric light or power aban- 
don the use of it or change their resi- 
dence—the residence remains empty 
for a time or perhaps is removed to 
make way for a larger building. The 
connections which have been made yield 
no return for a time, or have to be re- 
moved—in one case the capital they re- 
present is dormant and in the other at 
least a portion of it is lost. 

Manitoba's Example 


These conditions are perfectly well 
understood by those who are in the res- 
pective businesses of supplying tele- 
or electric Jighting 


» services, but they are by no means al- 


Ways understood by those who assume 


} the role of advocates of ‘‘publie own- 


y ership.’’ 
— when the propaganda for ‘‘ public owner- 


S24 


For example, in Manitoba, 


© ship”’’ was initiated there by the Govern- 


‘: 


E ment, the Premier, Sir Rodmond Roblin, 
spoke of the ‘‘false theory’’ that the 


' more numerous the telephone subscribers 


a 


— 
5 


FE 
4 


S 


im an exchange. the greater the cost of 
the exchange per telephone. Not many 
years elapsed before the Manitoba Govern- | 


; ment found to its cost that the ‘‘theory’’ 


© which it regarded as ‘‘false’’ was really 
>» a statement of practical experience. 


Be- 


| fore this elementary fact was discovered, 
- however, the Manitoba Government had 


promised ‘‘to cut the telephone rates in 


| two,”’ and had actually so far attempted 
| to redeem this promise by a reduction in 


the rates. Knowing, as they afterwards 


; admitted, nothing whatever about the 


~ subject, they decided upon the rates quite 
_ arbitrarily without any regard to the tech- 


nieal conditions. These rates were not 
based on economical but on purely politi- 
eal grounds, with the consequence that 


the Government found it necessary to in- 


erease the rates for urban telephones in 
order to avoid the hopeless bankruptcy of 


the scheme. Had politics not been min-! 


gled with the business of the telephones, 
the promise never would have been made 
and had the Government known anything 
about the business it presumed to manage, 
the rates would have been fixed exclusive- 
ly on technical grounds. 4 


Danger of Politics 


One of the great dangers of the Hydro- 
Electric scheme is that, like the Manitoba 
Government, it will set aside all technical 
opinion and on political grounds fix rates 
which it will find impossible to sustain 
without either making higher differential 
rates to some places or disguising the ac- 
counts in such a manner as to conceal the 
deficits for a time. 

There is another element in the Hydro- 
Electric ease which affords an example 
of the law in question. This element the 
Hydro-Electrie Commission has already 
encountered. The first contract which it 
made for the supply of power was made 
at $12 per H.P., the second has been 
made at $15 per H.P. At what price will 
it be able to make the third contract and 
at-what price will it be able to produce 
electrical power on its own account? It 


COLONFL THOMAS CANTLEY, president 
of the Nova Scotia Steel & Coal Company, pur 
poses sailing for England about October 15th. 


D. LORNE McGIBBON has been actively 
engaged during the period of the Duke of 
Connaught’s stay in Montreal in his capacity 
as a member of the Military Hospitals Com- 
mission, in the work of which His Royal 
Highness has evinced considerable interest, 


P. P. BARRETT, well known bond dealer, 
has severed his connection with Nesbitt. 
Thomson & Company, Limited, to become sales 
manager for the bond firm of Rene T. Leclerc, 
Montreal. This firm wishes to take a more 
active part in the retail field of Quebec muni- 
cipal aud school bonds, and Mr. Barrett wili 
more especially look after this department. 


Fr. F. ARCHBALD, of the firm of Oswald 
Bros., Montreal, is now in hospital at Chat- 
ham, England, according to a cable receiyed 
by M. C. Oswald, early in the week. Lieutenant 
Archbald’s wound turned cut to be a gun shot 
in the hip instead of a bayonet stab as at first 
reported. 


CAPTAIN VICTOR HOLMES, formerly an 
engineer of the Quebec City Board of Harbor 
Commissioners is in hospital in England suf- 
fering from a fractured thigh according to a 
cable dated Sept. 30, and received by his 
mother, Mrs. C. E. Holmes, of 31 Belmont Ave., 
Montreal. 


DAVID McNICOLL, formerly vice-president 
and genera! manager of the C.P.R., left Pentic- 
ton on Wednesday for Montreal, where he 
will undergo special medical treatment. Mr. 
MeNicoll has been the victim of ill health 
for some time past, and it is hoped by his old 
associates that the change will lead to im- 
provement. 

VICE-PRBPSIDENT J. E. DALRYMPLE, of 
the Grand Trunk Railway, whose name is fre- 
quently mentioned as the next in succession to 
President Chamberlin, is in the words of one 
of his associates “the most aggressive man on 
the job.”. Mr. Dalrymple practically grew up 
in the service of the road, having entered its 
employ as an office boy. 


P. W. CASHMAN, who has recently been 
admitted to partnership in the brokerage firm 
of J. P. Bickel & Company, has been for some 
time general manager of that house. His con- 
nection was established in 1911, when he 
undertook the duties of cashier. Mr, Cashman 
is a member of the Standard Stock and Min- 
ing Exchange, and of the Chicago Board of 
Trade. 


SIR VINCENT MEREDITH has been the re- 
cipient of many congratulatory messages fol- 
lowing the announcement that he had been 
elected to the vacancy on the C.P.R. Board 
caused by the death of Sir Sanford Fleming. 
The coincidence of this new honor following so 
closely on the heels of the bestowal of Royal 
honors has added to the interest of the an- 
nouncement. 


ARTHUR E, WRIGHT, who was for a num- 
ber of years vice-president and sales manager 
of the International Paper Company, has re- 
signed. He now becomes a partner in the firm 
of Perkins Goodwin Company, paper merch- 
ants, and takes the vice-presidency of the 
North American Pulp and Paper Company. 
Ogden Mills succeeds Mr, Wright as vice-presi- 
dent of the International Paper, but no ap- 
pointment has been made as yet to the office 
of sales manager. 


J. W. NORCROSS, vice-president and man- 
aging director of Canada Steamship Lines, will 


leave Montreal for London, England on or 
about Oct. 21 unless present plans are changed 
and will be absent until about Christmas time. 
The Fost understands>that Mr. Norcross’ trip 
is not entirely unconnected with a certain 
justifiable curiosity about the exact status 
aud earnings of the 15 ships of the company 
now under charter on the other side, and 
about which Montreal officials are not quite 


as well informed as they hope to be after 
Mr. Norcross’ return. 


W. SANFORD EVANS, chairman of the 
Georgian Bay Canal Commission, has accepted 


an invitation to address the Montreal Board 


of Trade on the wheat problem of Canada on 
some afternoon of the week commencing Oct. 
16. _ The address will deal with the causes lead- 
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is obvious that as Niagara is drawn upo 
more and more, the cost of installing 
plants, other things being equal, must be- 
come greater. 
Unsettled Conditions 

Apart from this, the estimates and the 
promises based on these, which were made 
when the Hydro-Electric scheme was 
launched some years ago, were founded 
upon conditions of wages, ete., which then 
existed, but exist no longer. Either the 
Commission must wait until the fluctua- 
tions of wages and the prices of certain 
commodities bring them to the point at 
which their estimates took them, or it 
will require to pay substantial increases 
upon its estimates. As to the Hydro Ra- 
dial scheme—railways in the neighbor- 
hood of great towns exhibit great fluctu- 
ations in prosperity. Everyone who is fa- 
miliar with the Toronto of twenty-five 
years ago, remembers the pair of lines 
of rusty iron which represented the rosy 
anticipations of the promoters of the 
‘*Belt Line.’’ Toronto has prospered 
since then, but that project has not been 
revived. 


As indicated in a previous article, a 
very careful inquiry would have to be 
made by competent and experienced per- 
sons into the likelihood of effective de- 
mand arising in this province within any 
measurable period of years, for a radial 
system involving so much capital as is 
indicated by the scheme of the Hydro- 
Electric Commission. If the public are 
lured into support of the scheme, the lure 
will be rates based upon political and not 
on technical grounds. 


PERSONAL 


ing to the diversion of large amounts of wheat 
to American ports for export. 


CAPTAIN FRANK ROSS NEWMAN, Toronto 
manager of the Canadian Fairbanks-Morse for 
three years previous to the war, has arpeared 
on the casualty list as having been wounded at 
the front. The nature of his wounds is not yet 
known. He was wounded immediately after his 
return to duty from the hospital “down the 
line,” where he had been confined by an attack 
of trench fever. Captain Newman is a son of 
the late Thomas H. Newman, a member of the 
wholesale hardware firm of Caverhill, Learmont 
& Co., of Montreal. He was born in 1878 and 
was educated in that city. 


W. W. HUTCHISON, vice-president of the 
Lake of the Woods Milling Company, in moving 
the adoption of the annual report on Wednes- 
day, paid a high compliment to the members of 
the staff who have been forced to work at 
greatly increased pressure as a result of the 
absence of 125 members with the colors, These 
include the president and managing director, 
Brig.-General Frank S. Meighen and two direc- 
tors. One of them, General John W. Carson, 
president of the Crown Reserve Mining Com- 
pany, has made an enviable name for himself 
as a result of his administration of the Cana- 
dian offices in London. 


HIS ROYAL HIGHNESS THE DUKE OF 
CONNAUGHT is reported to have laughed 
heartily at the quaint twist given the latest 
complaint on the bi-lingual question. It ap- 
pears that a certain Montreal financial man of 
French extraction in the course of a Conversa- 
tion with His Royal Highness, which was as 
animated as it was goad humored, said: “Do 
you know why you English are able to make 
the boast that the sun never sets on your p°s- 
sessions?” “No,’? the Duke replied, and add- 
ed “Why? “Because the Lord would never 
trust you in the dark,” was the answer with 
the result aforesaid. 


Lt.-Col. VICTOR BUCHANAN, D.S8.0., C,O. 
of the 13th Battalion of the 5th Royal High- 
landers, who was killed in action on Sept. 26. 
was a partner in the firm of C. Simpson Gar- 
land & Co., and for a number of years repre 
sented them on the floor of the Stock Ex- 
change. He was born in Montreal in 1869, on 
the same date that he was killed. He wae 
with the Northern Assurance Company for * 
number of years, and in 1908 became a partner 
in C, Simpson Garland & Co. His great inter- 
est in athletic matters made his a leader in 
all pertaining to sport in the city, and he 
was at one time president of the M.A.A. The 
deepest sympathy is expressed on all sides 
for the widow and young daughter who sur- 
vive him, as well as for his business associates. 


H. KERSHAW, the representative of the 
British Board of Trade now in Montreal ir 
charge of the Exhibition of Enemy Goods ir 
this country, has been connected with the or- 
ganization of the recent British campaign 
against Germen trade, more especially as re- 
gards trade fairs and exhibition. Mr. Ker- 
shaw informs THE POST that some misunder- 
standing has been created in Canadian minds 
as a result of the confusion of the British 
Board of Trade with a Chamber of Com- 
merce or local Board of Trade, The former, of 
course corresponds to our Department of 
Trade and Commerce, so that in effect it ic 
the British Department of Trade and Com- 
merce that has permitted the use of the ex- 
hibit in Canada. 

LT.-COL. W. GRANT MORDEN, a member 
of the London Advisory Committee of the Can- 
ada Steamship Lines, recently gave a dinner 
in London in honor of His Grace the Duke of 
Devonshire, K.C.. Governor-General designate 
of Canada; Major-General, the Hon. Sir Sar 
Hughes, Minister of Militia, and Hon, W. H 


Hearst, K.C,, Premier of Ontario, In propos. 


ing « toast to the health of His Grace, the host 
stated that he felt certain he cou!d give assur- 
ance on behalf of all Canadians of a hearty an4 
sincere welcome in Canada. He was sure that 
at the end of his term of office His Grace 


would return to Fngland with the love and 


reapect of all Canada and hoped that in turn 
he would have the same affection for and be 
Nef in the great future of Canada that bis fl- 
lustrious predecessors have had. The Duke 
spoke with pride of the wonderfn! wav ir 
which Canada has responded to the Empire’s 
call in these troublous days which he bc- 
Yeved would further cement the ties binding 
the overseas dominions to the Motherland. 
Other sneakers were Sir Sam Hughes, Sir A. 
Trevor Dawscn. Hon. W. H. Hearst, an@ Ad- 
miral the Rt. Hon. Lerd Beresford. * 


OF CANADA 
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Is 


your Investing 
: Helping Canada? 


Even when practicing war time economy 
Canadian Provinces and Municipalities 
require over $100,000,000 annually for 
necessary public works. To help provide 
these funds is scarcely less a national duty 
than subscribing to war loans. 


Canadian Government and Municipal 
Bonds provide the safest investment and 
yield an income of 5% to 6%. 


Write us to-day for 


a list of these bonds. 


Wood,Gundy & Company 


Canadian Pacific 


Toronto 


Railway Building 
New York 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


who are readers of The Financia! Post. 


Many questions respecting securities are ~ 


answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage on answers direct. 


QUERBEc BANK STOCK. 
Orillia.—Will you kindly advise me as to the 


recent decline in the stock of the Quebee 
Bank. 


As you have probably noted from the 
stock market reports, the decline of the 
stock of the Quebec Bank to 101 was 
only a temporary dip. Shortly before 
that time the price had been 105, and 
recent transactions have been at that 
same figure with as high as 106 offered. 
THE POST in informed in reliable cir- 
eles that the dip was due to a large 
block of the stock being offered on the 
market. In view of this, and the fact 
‘hat the price has returned to its for- 
mer level, it may be said that the de- 
cline was based on a quotation which 
did not in any way reflect the position 
*f the bank. Comparatively speaking, 
bank stocks are low in price at the pres- 
ent time, especially when it is consid- 
ered that these institutions generally 
have been materially strengthening their 
‘sition. Quebee Bank at 105 compares 
with a high record of 130. Canadiar 
banks in general have, since the out- 
break of the war, been showing some- 
what reduced profits as the result of 
ontraction in business and the ten- 
deney to strengthen liquid position. 
However, more recently with the return 
»f prosperity in agricultural and indus- 
‘rial communities, there has been an in- 
erease in the requirements for capital 
ond therefore attendant improvement in 
earnings. Under these conditions it is 
ovident that the present prices of bank 
stocks directly reflect the influence on 
the investment market of the higher 
rate of interest on Government and 
other high class bonds and the high earn- 
ings being shown on many industrials. 
narticularly war stocks. Reports of the 
affairs of the Qnehee Bank indicate that 
business is satisfactory, but no details 
of operations are available for the time 
heing. 

Russell Motor Common. 


8. B. B., Waterloo.—Could you give me anv 
‘information re Russell Motor Car common: 


stock. I am the owner of WO shares which I 
bought some ears ago at very much higher 
prices than to-day’s quotations. Any informa- 
tion you can give me will be very much ap- 
preciated. 

Recent sales of Russell common at 61 
on quiet, demand, indicate a market 
value several points below the high of 
the current year. However, reports as 
to operations and income are altogether 
satisfactory, especially considering the 
conditions prevailing. The report for . 
the fiseal year ending July 31, is now 
being prepared and will be mailed to 
yhareholders before the 16th of the 
month. Official infarmation as to its 
contents cannot be obtained at this time 
but THE POST has reliable information 
to the effeet that the statement will be 
substantially better than anything in re- 
ent years and will measure fairly well 
yp to high records. The company’s 
»perations on fuses have been very suc- 
cessful, and it is understood that the 
vroduet has been as good as anything 
else turned out in Canada. Under 
these conditions, and in view of the out- 
look for a continuance of the war for a 
considerable period, it is believed that 
the company can have practically all the 
business it wants of this kind. Outside 
of the munitions orders there has been 
considerable improvement in the demand 
for the company’s usual products. Un- 
der these cireumstances, and considering 
that there are orders on hand whieh will 
run well into next year, it would ap- 
pear logical that the showing for the 
current fiseal year will be an improve- 
ment even on that of last year. The 
only unsatisfactory feature is the labor 
difficulty which is being encountered by 
all industrial coneerns. What the de- 
velopments may be in this connection 
is difficult to foresee. Higher cost of 
production has a natural effect upon pro- 
fits. So far as dividend prospects are 
concerned, THE POST is informed that 
it is not likely that anything will be 

done this year. 


NEW DOMESTIC WAR LOAN 


In view of the great success of the NEW DOMESTIC WAR 
LOAN it is probable that you have not obtained as much of it 


as you may desire. 


A strong demand is developing for it, and it will be advis- 
able for you to place your order as soon as possible. We shall 
be glad to fill it at the lowest market price. 


Telephone Main 3370, or telegraph at our expense. 


R.A. DA 


Bank of Nova Scotia Building 


LY & CO. 


TORONTO, ONT. 


TO YIELD 6 1-8% 


We are able to offer, at the above rate, the bonds 


of s progressive and carefully managed muniel- 
pality in the immediate vicinity of Montreal. 


We consider this investment yielding 64%% 


Full 


as 
extremely attractive. 


particulars gladly sent on request. 


HANSON BROS. 


Bond Dealers 
164 ST. JAMES STREET 


Established 1883 


MONTREAL 





Milestones In The March Of The Mutual 


188~The ast providing fer the incorporation of ‘Tho Ontario Mutual Life Assurance Gompeay,” 
now The Mutual Life ef Canada, reeeived the Reyal assent on the 19th of Desember, 1868, 


188—Under the provisions ef the act it was meeessary te seenre five hundred policyholders fer at ~ 
least $1,000 of insnrance each befere the company eould issue policies. This was aecomplished 


during the year i88. . 
Mareh, 1870, that the Company completed its organization, collected its 


1870—It was not until 
initial premiums, paid its initial debts, and began business in 


1871—The First Annua)] Meeting of the Company was held on February I5th, 1871. There were re- 
ported $6,216 assets and $621,650 of business in force. 


116~The Forty-Sixth Annnal Meeting of the Company was held on February 3rd, 1616, Business 
in force $1(1,092,0%, assets $26,894,524, and surplus $4,258,737. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
\ HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. ® 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


Policies issued from’ $500 to $5,000. 
For further information and 
Literature, apply to 


FRED J. DARCH, 8.8., E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Total 
Benefits 
Paid 

42 Million 
Dollars 


Furnishes 
A Complete 
System of 


Insurance 


BOARD OF DIRECTORS: W. R. Brock, Presi- 
dent; W. B. Meikle, Vice-President and General 
Manager; Robert Bickerdike, M.P.; John Aird, 
Alfred Ceoper (London, Eng.), H. C. Cox, D. B. 
Hanna, John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., W. B. Melkle, Geo. A. Morrow, 
Augustus Myers, Lt.-Col. Frederic Nicholls, Col. 
Sir Henry Pellatt, E. R. Wood 

Assets, Over - ~ - - §$ 2,500,000.00 
Losses Paid Since Organization Over $39,000,000.00 


British America 
Assurance Company 


(Fire, Hail, Ocean Marine and 
infand Marine Insurance) 


Head Office, TORONTO 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


More than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—much the largest amount carried by any 
* Canadian life company. 


Sun Life of Canada Poli- SUN LIFE Assurance 


cies are safe and profitable P 
Policies a Com ANY OF CANADA 


HEAD OFFICE >MONTREAL 


HEAD OFFICE, TORONTO, ONT. 


Incorporated 1851, 
Assets over - - - = §$ 4,000,000.00 
Losses paid since organiza- 


Western Assurance 
tion over - - - = . 
Company ia: jee ene alain. oe oe 


(Fire, Explosion, Ocean Marine and MEIKLE, Vice-President and Genefal 
Inland Marine Insurance) Manager. C,. ©. FOSTER, Secretary. 


Insurance 


Banking Advantages 


Result from scientific valuation of your 
business establishment. 

_ Expert detailed presentation of the facts 
is essential end invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Cisiee 


tiead Office, Montreal. Toronto, Royal Bank Building 
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CANADA'S FIRE 
LOSS A HANDICAP 
TO PRODUCTION 


Startling Figures Show High 
Comparative Rates for 
Insurance. 


DUE TO FIRE HAGARDS 


Commission of Conservation Urges a 
Campaign to Stop the Enormous 
Destruction of Canada’s Re- 
sources By Fire. 


As illustrating the handicap under 
which Canadian industry is placed by 
the heavy cost of insurance and upkeep 
of fire departments, due to the serious 
fire hazards that exist all over the 
country, the Commission of Conserva- 
tion publishes some valuable figures in 
its October bulletin. 

The fire loss of Canada has reached 
enormous proportions, states the Bulle- 
tin. The drain upon her financial re- 
sources constitutes an economic loss 
which no country can afford and still 
meet competing nations on an equal 
footing. 

The war has had far-reaching effects 
upon commerce. European countries, in 
greater or less degrve, are realizing 
their latent powers, production in be- 
ing speeded up, resources are being 
developed, trade openings are being 


sought and established. Prior to the 
war Canada found herself handicapped 
in any scheme of trade expansion by the 
lower cost of production in Europe. It 
therefore follows that, with the realiza 
tion by European countries of their 
commercial — possibilities, this trade 
handicap will be greatly accentuated. 


Comparative Rates. 2 

On the basis of averages, and from 
the data available as to the cost of in- 
surance and upkeep of fire departments, 
the following comparisons may be de- 
duced :-— 

For the past three years the average 
rate for fire insurance in Canada has 
been $1.18 per $100 of insurance. The 
average rate in Sweden is .40, in 
Austria, .30, in England .23, in Germany 
.22, in France .21, in Spain .19, and in 
Italy .19. 

A Canadian employer of labour with 
100 employees, carrying an insurance of 
$50,000 on plant and buildings, and, as- 
suming that $2,000 insurance is carried 
or paid for by each employee on furni- 
ture and dwelling—or a total of $250,- 
000 waquld, on the foregoing basis 
have td provide in wages and overhead 
charges\, $2,950. His competitor in 
Sweden uld only require $1,000, in 
Austria $750, in England $575, in 
Germany $550, in France $525, in Spain 
and Italy $475. 

For upkeep of fire departments Can- 
ada is heavily taxed in comparison with 
competing countries. Yn 1914, Paris, 
France, with a population of 2,846,986 
had a total fire department expenditure 
of approximately $656,479, or 23 cents 
per head. Toronto, for the same year, 
with a population of 470,144, spent 
$675,146 on her fire department, equal 
to $1.43 per head. 

The Toronto manufacturer—and this 
is only an example for all Canada—has 
to provide for himself and family and 
for each employee and his family $1.43 
to cover fire department costs, as against 
the 23 cents his Paris competitor must 
provide; or, with an average of five to 
a family, for his 100 employees, he 
would have to pay in salaries and wages 
$722.15 as against $116.15 by his 
European competitor. 

For insurance and upkeep of fire de- 
partment the Toronto employer of 100 
hands, as representative of Canadian in- 
dustry, must pay 63.672 against $641 in 
Paris, a handicap equal to $30 per em- 
ployee. . 

; Grievous Handicap. 

The Census Report of 1911 gives 515,- 
203 as the number of employees engaged 
in manufacturing in Canada; conse- 
quently at $30 per head, there is a 
handicap of $15,456,090 against Cana- 
dian manufacturers in the cost of fire 
insurance and municipal fire depart- 
ments. 


008,416, an average of $467.80, or ap- 
proximately $9.00 per week. The fore- 
going handicap of $30 per employee 
represents the wages for 3.3 weeks of 
each employee. : 

In 1910 the products of Canadian 
manufacturers were valued at $1,165,- 
975,639. This charge for insurance and 
municipal fire protection therefore 
represents an added tax of 1.3 per cent. 
upon Canada’s entire output of manu- 
factures. _ 

The fact that much the larger portion 
of this amount is buried in the pay-roll 
can be accepted as the reason why our 
employers have given so little atteention 
to the question. The charge must be 
met, however, whether by direct or in- 
direct means. 

Employers complain of the rising cost 
of manufacturing; employees complain 
of the rising cost of living and demand 
increased wages. In view of the fore- 
going, employers should seriously con- 
sider reduction of the burden imposed 
by the enormous destruction of our 
ereated resources by fire—that their 
earnings may not be reduced by these 
charges, and thus remove one of our 
heavy handicaps before Canadian em- 
ployers and employees meet world com- 
petition under the new trade conditions 
which will develop after’the war. 


GOLDMAN ELECTED. 
Succeeds the Late Edward Gurney as 
President of N. A. Life Assurance Co. 

L. Goldman, vice-president and general 
manager of the North American Life 
Assurance Co., was elected to the presi- 
lency of the company in succession to 
the late Edward Gurney at a meeting of 
the Board of Directors on Thursday of 
‘ast week. W. K. George was elected 
first vice-president and chairman of the 
hoard; Lieut.-Col. D. MeCrae, Guelph, 
second vice-president, and M. J. Haney, 
*hairman of the executive committee. 
The vacancy on the board created by the 
death of Mr. Gurney was filled by the 
appointment of his son, W. Cromwell 
Gurney. 


PIONEER IS DEAD. 
J. G. Morgan, Who Handled N. Y. Life 
Business in the West, Dies Suddenly. 


James Gordon Morgan, general man- 


ager for Western Canfida of the New|} 


fork Life Assurance Company, and one 

»f the pioneer insurance men of West- 

ern Canada, died last week in Winnipeg. 

Mr. Morgan was a native of Victoria 

County, Ontario. He went West in 1880 

and joined the staff of the New York 

Life in 1884. He opened up the Rocky 

Vountain districts before the C. P. R. | 
was joined together from East to West. | 
He was looked upon as one of the most | 
valuable officers in the great system | 
vhich he represented. In addition to} 
he ability for which he was noted in the | 
appointment of successful agents, he had | 
ilways written a very large volume of | 
versonal business, and had been a mem- 

er of the New York Life $200,000 Club 

since ‘ifs first organization. As a leading 
yroducer for the New York Life during 
‘he administrations of five presidents, 

he had enjoyed their personal aequaint- 
ance and had been the recipient of many 

gifts in recognition of his services. 


| 
DIES SUDDENLY. 

President of D. of C. Guarantee and 
Accident Insurance Co. Drops Off. 
James Edward Roberts, president of 

the Dominion of Canada Guarantee and 

Accident Insurance Company, and a| 

prominent figure in insurance cireles, | 

lied suddenly last Sunday. He was for 
fifteen years employed by the London 

Guarantee and Accident Co., of which 

ue was successively cashier, inspector, 

superintendent and acting manager. In 

1897 he was appointed manager of the 

Dominion of Canada Guarantee and Ac- | 

cident Insurance Co. He became a direc- | 

tor in 1906, and his territory was en- 
larged to cover Canada, Great. Britain 
and the West Indies. + Later he was 
elécted president of the company. In 

1905 the held office as vice-president of 

the International Association of Acci- 

dent Underwriters of America. 

Thomas Hilliard, general manager of 
the Dominion Life Assurance Co., Water- 
loo, has recently returned from a trip 
to Western Canada, including the Pacific 
Coast. He found conditions greatly 
improved, and believes that the situation 
on the coast will steadily grow better. 
The Dominion Life has been doing well 
this year, in spite of fairly heavy war 
claims. They have written more new 
business in 1916 then in any previous 
year. 

Under the name of Montgomery, Dean 


The salaries and wages paid to these| & Co., Lid., D. A. Montgomery, D. H. 
315,208 woployees amounted to $241,|Dean, J. C. Morgen, and D. A. 


Jr., have opened a eral insurance 
agency at 408 Gtcting Dank Building, ~ 
Winnipeg. They will write fire, casug. a 
lity, theft, gutomobile, and plate glass 3 
insuranee. 4 


The Frankfort Chamber of Commeres © 
recently petitioned the German Imperial — 
Chancellor, to publish the lists of fon ~ 
eign firms with which trading is pro.” 
hibited by Great Britain, to enable Gen 
man firms to develop relations with the 
blacklisted firms and encourage them 
after the war and the Government com. 
plied with the request and published the 
lists. ® 


THE 
STRONGEST 
EXPRESSION 


of care for dependent ones is— | 
adequate Life Insurance. 


Make this essential provision | 
carefully. Use discrimination. 


The closest scrutiny will find no i 
Policies to equal those of ‘ 


The Great-West Life | 
Assurance Company | 

Dept. “G.” | 
Head Office - Winnipeg | 


Over $125,000,000 of business now 
in force. 


Chief Office for Canada, TORONTO, 


Cd 


~ LONDON& 
BY (Waldo 
FIRE 


TaBU2e. eel Ze 


ALFRED WRIGHT, MANAGER. 


LARGE LOANS 


NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 


Ez 
UNION BANK OF AUSTRALIA, 
LIMITED 


Established 1837, Incorporated 1880, 
OAPITAL:— 
AUTHORIZED and ISSUED 
Paid-up Capital...£2,000,000 
Reserve Fund £1,960,000 Together .. 
Reserve Liability of Proprietors .......... £4,000,000 


Total Capital and Reserve .........ssse00-. £7,900,00 


Head Office: 71, CORNHILL, LONDON, E.c. 
DIRECTORS. 

HENRY P. STURGIS, Esq. (Chairman). 
Arthur P. Blake, Esq. William R. Mewbum, 
The Kt. Hon. the barl Esq. 

of Chichester The ue. A. R, Mills, 
Robert C. Nesbitt, Eeq. 
— G. Parbury, 
Sir Westby B. Perceval, 
-CM.U. 
Manager—-ARTHUR ©. WILLIS. 
, Assistant Manager—WILLIAM J. ESSAME. 
The Bank has 41 Branches in VICTORIA. 3% in 
NEW SOUTH WALES, 19 in QUEENSLAND, M 
in SOUTH AUSTRALIA, 2 in WESTERN 


AUSTRALIA, 3 in TASMANIA, and # in NEW 
ZEALAND. |” Dra 


—available throughout the world. Cable Transfers 

are also made, Bills on the Australian States and 

—- of New Zealand are purchased or sent for 
on. 


ROYAL BANK: 
OF SCOTLAND 


{Incorporated by Royal Charter, 1727. 
Paid-up Oapital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
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Beaver Cons. ........ 
Buffalo Mines 
Cham.-Ferland 


Crown Reserve 
Foster 
Gifford 
Great Northern 
Hargreaves 
Hudson Bay 

_ Kerr Lake 
La Rose 
McKin.-Dar.-Sav, ... 
Nipissing 
Ophir 
Peterson Lake ...... 
Right of Way 
Seneca-Superior 
Temiskaming 
Trethewey 
Wettlaufer 
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Dome Cons. ........ 


- Dome Extension .. 
Dome Lake 
> Dome Mincs 
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Preston E. Dome :. 


| Schumacher 


Teeh-Hughes 
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Phosphate ........ ‘ 
Output of Structural Materials, in Which %!!ver 


Zine and lead ore 
the Province is Rich, Was 8 er 
Owing to the Effect of War 
on Building Operations Cement 


MINERAL OUTPUT Features Of The Week 
while buying and selling have been conducted on a fairly large‘scale, there 
IN 1915 THAN 1914 has been little or no price movement, and without movement interest nat- 
' wave develops which will send prices up, there will be little to attract the atten- 
Production of Asbestos Shows tion of either investor or speculator. There has been no one outstanding stock. 
among the silvers there has been quite a demand for Peterson Lake, Silver prices 
Gain. have been shaded off, with the result that there has been a slight weakening in 
SILVER AND GOLD ARE SMALL eee — eee ported recently on this property. There 
21888 sant ’ 
in. Newray. Teck-Hughes climbed to 42 
on substantial buying orders from New 
Beaver was a little stronger at 4344; 
Come Nipissing unchanged at 8.15; Temiskam- 
jranite 
The report for the year 1915 of the oie re ee Other 
‘ ver issu eless. 
Fisheries on mining operations in the ah oie 
P. ° f . Tile and pottern ? 
rovince of Quebec, shows that the war Production in September Fell Below the 
: es ; Amount Predicted. 
eee which prevailed during jy the ease of asbestos, partly from war 
the early and the summer months caused demands and partly from the efforts Mines was predicted for September but 
the consumption of structural materials prelate lag i a pnansiaanel ac the total fell short of this amount by 
0 3 1 ° 
Then the vall for materials for munition 1 sulph | it : = ‘ 
evn bse tnt anne whoop emt denen 750%, which as ait the ae 
‘| the August production. e reason ad- 
to purchase at almost any price. The de- a : . , 
clines were not quite offset by the in- wage = eee - hee was that the tonnage was reduced owing 
nsec ie - ention 488/15 changes at the plant. The mill treat- 
twelve months was-only slightly under Rieck : 
that of 1914, and was the thir in Posits in Quebec, in Portneuf County, | 999 tons of $4.48 ore in August. Operat- 
’ the third best in jeay Ville Marie and at New Richmond $2.50 per tou, whieh 
?}ing costs were $2.59 per ton, which was 
is known generally, is not the possessor been the onl 
; 4 'y producers. The demand 3 
of great mineral riches. Gold has been has been increased by the war, and much cept June. 
during half a century various ambitious f the industry will b Th Mine Mak ao Sh re the La 
attempts at gathering it have been made " Se ree ee eaten aA or ae pagan 
? eral decline in the case of the structural Four-week Period. 
their conti ; y ee ; , : 
and will probably more than compensate | the Hollinger Consolidated Gold Mines 
csssdbyd ee ee pon ice of ral section due to the slackening of the | four-week period ending September 8, 
essa » and tor & present unwholesomely stimulated de-|for which report has just been issued, 
ee ee sc’ — Rivers and dend payments call for $240,000, there is 
at Moisic. The results, though satisfac- THE WEEK’S MOVEMENTS. thus a surplus of $1,033.69. The gross 
ama oe : rvs = the ys" Ground During the Week. 543.30, which compares with $220,357 
eae ene Soe ine Seteennts Apex mad6 a little better showing this | for the previous four weeks, and with 
the province would be~ in a decidedly . July 14 
p : : .” |son, one of the newer issues, was strong- |” UY **. 
backward place where the mineral in- erat 491%, a gain of 3% of a point. Working costs were up from $164,130 
able go back to 1904, when the value of ait ; , 1 was considerably in excess, being 50,177 
mineral products was put at $3,023,000. all week between 55 and 334; Dome tons, as compared with only 43,387 tons 
v4 oi ta 
There has since been a fairly steady in- Se ee ee working costs per ton milled from $3.785 
crease. For the past five years the val- I ~ | to $3.406. The average value of ore 
$ 8,679,000 . Mi a lightly b August and $9.15 in July. Milling costs 
11,187,000 ome Mines made a slightly better | Goured out at $0.927 per ton. Allto- 
11,732,000 i iv Tiv ing . 
732, point. Its big rival, Hollinger, was weak- |. oratifvine el t 
11,465,000 J er, dropping to $6.90, with a close yes- mre eta 
: SILVER DECLINES ONE CENT. 
i ( Rw = . ° . 
totals in 1914 and 1915 were as follows: Jupiter continued practically unchang- York was 68%c an ounce, exactly a cent less 
1915. 1914. |ed at 27%. McIntyre was in good de- |than the figure quoted on Friday of the pre- 
Asbesti 21,000 5,000 : ; : ice declined by ld to 67%, at 
seer 245,000 1210 the forthcoming quarterly statement will jwaten cond oS ‘Sou iene ro 


OF QUEBEC LESS | Tri market has been in a certain sense stagnant all week. That is to say, 
urally flags. Supply and demand are about evenly balanced and, until a buying 
a Considerable Among the gold issues possibly Teck-Hughes has been the most in demand, while 
quotations on some of the silver stocks. 
5000} Was also an advance of four points to 71 
York. 
ing down to 62 and Peterson Lake mark- 
Department of Colonization, Mines and gandstone 
DOME MINES. 
affected business in varying ways. The There were increases in 1914 over 1915 
A production of $200,000 by Dome 
a decline in building, and this reduced 
terial; and also in the cases of copper over $20,000. The figure announced was 
could supply them found a market eager ], a smaller way there were also in- 
y vanced why a new record was not made 
creases, but the total output of the : 
’ Pp been paid. There are three known de- ed 38,300 tons of $4.68 ore, against 40,- 
the history of the province. Quebec, as ; . 
’ in Gaspe. The Portneuf workings have higher than in any month this year, ex- 
found at a number of places, but though may have to be done before the extent 
none were so successful as to warrant material section needs no comment. Bet-| For the first time since the reorganiza- 
ern wildernesses, but so far there has the losses that may be noted in the min- | exceed dividend requirements. For the 
time smelting works were maintained at | mand. net profits total $241,033.69. As divi- 
tory for a time, did not warrant their | stocks Which Have Lost or Gained | profits for the period amounted to $221, 
the production of structural materials, week, selling up from 81 to 9%. David- $215,165 for the four. weeks ending 
dustry is concerned. The statistics avail- Dome Extension remained unchanged | t° $170,940, but against this ore treated 
Ha 2000 it had grown to.95,019,000, | L2k* 0 the other hand moved up. from |. 1) sreseding wekicda ‘This sedneda 
ues are given as follows: laration of a dividend almost immedi- treated was $8.59, against $9.61 in 
13,119,000 | Showing at 25144, a gain of nearly a gether, the report indicates progress of 
The materials which contributed to the | terday at $6.98. 
’ Yesterday’s quotation on bar silver in New 
MOUOOE een cscccsccccees $3,544,000 — $2,895,000 | mand at 1.45, with rumors current that | vious week. From its high level then, the 
Copper ore 801,000 | showe a substantial inerease in profits | zained % of a cent, illustrating anew the fact 


Feldspar 2,150 over the previous quarter. MelIntyre Ex- that. while temporary recessions may occur, 


Gold 3, 21.000 ; ° 
Graphite 18,800 | tension was up slightly from 44 to 45. 


Kaolin 3, 9,000 


the technical position of the metal is strong. 
Market letters point to the heavy shipments 
Poreupine Crown held unchanged at | of silver from New York to London and from 
Magnesite 37 2,200 | - : . San Francisco to Hong Kong, and infer that 
Mica ‘ i. 67,000 70. Schumacher at 48 bid was noticeably the metal is needed badly both in Europe, in 
Mineral water 23,000) stronger. A good strike has been re-!China, and in India. 


REVIEW OF MARKET FOR MINING SHARES 


Name. Capital Capital Par Rateof Last Dividend Range for 1915 Week ending 
Authorized Issued Value Div. Date. - High Low Oct. 7 


-COBALTS— 


es 
8 


2 .ol 
J 01% -0844 
Apl. 29, 1916 21 44 
July 2, 1914 : B28. TS 
aa BS .19 
Feb. 1, 1916 3 3.60 4.95 
July 15,1915 1. .30 .5S8 
01 nen 
-01 0414 
.02 -08 
‘ .00% -033¢ 
Nov. 10, 1914 ; 20.00 cee 
Mar. 15, 1916 * 3.30 4.90 
July 20, 1916 fs 45 .62 
July 1, 1916 .18 66% 
July 20, 1916 75 5.40 8.70 
.02 -09%4 


$ 2,500,000 $2,250,000 $ 
5,000,000 4,250,000 
Beaver Cons, .......... 2,000,000 2,000,000 
Buffalo Mines 1,000,000 1,000,000 
Cham.-Ferland ........ 2,500,000 2,312,850 
Coniagas 4,000,000 4,000,000 
Crown Reserve 2,000,000 1,909,957 
Foster 1,000,000 915,588 
Gifford 250,000 
Great Northern 1,500,000 
Hargreaves 2,500,000 
Hudson Bay 25,000 
Kerr Lake 3,000,000 3,000, 
La Rose 7,500,000 7,493,135 
McKin.-Dar.-Sav. 2,000,000 2,247,692 
Nipissing 6,000,000 
Ophir 685,000 
Peterson Lake ........ 3,000,000 
Right of Way 2,000 
Seneca-Superior 500,000 
Temiskaming 2,500,000 
Trethewey 2,000,000 
Wettlaufer 1,500,000 1,416,590 
PORCUPINES— 

Apex 2,000,000 1,300,000 
mpOmNe CONS. ...:ccicece 2,500,000 1,250,000 
Dome Extension ....» £,000,000 2,200,000 
Dome Lake 2,000,000 1,227,017 
Dome Mincs 5,000,000 
Foley-O’Brien 3,000,000 
Hollinger 3,000,000 
Jupiter 

' Mcintyre « 
MclIutyre Extension .. 
Porcupine Crown 
Porcupine Imperial .. 
Vipond 
Preston E. Dome ..... 
Schumacher 

_ Tech-Hughes 

| West Dome Cons, .... 
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July 3, 1916 17% -26 
June 15, 1916 -06 -02 -96% 
June 15, 1916 ‘ - 12 
July 22, 1916 : : 65 
July 15, 1914 ; 7 19 
2 -13 
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‘34% 
29.87% 
64 
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.32 
.94 
.09 
-90 
.07 
2 
+26 
~ July 1, 1916 145.00 
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» MISCELLANEOUS— 
- Con. Min, & Smelt..... 
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CIAL POST OF CANADA 


“THE MINING MARKET--STAGNANT 


Is Your Estate Properly 
Protected ? : 


No matter how little or how much you own, these posses- 
sions make up your estate and should be protected by 
efficient and economical management. 

This can best be done by an Executor or Trustee. 

This Company, by acting in this capacity, will giye your 
estate the benéfit of experience gained in the-manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 
No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 
Our officers will give you further information on request. 


STERLING TRUSTS 


CORPORATION 


7 
wis DINNICK 


GOKING ST.EAST “Zi?" TORONTO 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF T E, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks,’ Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


{ A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, interest 
rate and maturity of each issue. The names of the borrowing 
States, Counties, Cities, etc., are arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST: BROADWAY NEW YORK, N.Y. 
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STA 


Her reas 
Sire DLL er 


CANADA 


The Finest Hunting 
Grounds in America 


ARE CONVENIENTLY REACHED VIA 


CANADIAN PACIFIC 


Particulars from Canadian Pacific Agents or 
W. B. HOWARD. District Passenger Agent, Toronto. 


. 


x e a 
LeaveToronto Union Station ay 
10.45 p.m. ri ib 
Monday, Wednesday, Friday i ae 
For Parry Sound, Sudbury, Port Arthur, Fort vn 
William, Winnipeg, Brandon, Regina, Saskatoon, ™ 
Calgary, North Battleford, Edmonton, Vancouver ar 
and Pacific Coast Points. 
Through Tickets and Berth reservations from 


Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


Ema A ase: Veena N C3 


THE CANADIAN CREDIT MEN’S TRUST ASSOCIATION, LTD. 


x Reporting Department 
With a large membership of wholesale, manufacturing 


and jobbing houses throughout Canada, we can supply 
commercial clearings on every retail merchant from Halifax 
to Vancouver. 


i 


ean 


Assignments—Trusteeships 
Organized upon a basis which meets every legal demand 
and with offices established in every province, we have 
unsurpassed facilities for the efficient and economical 
handling of insolvent estates. : 


OFFICES—St, John, N.B.; Halifax, N.S.; Montreal, P.Q.: Toronto Ont.; 
Wianipeg, Man., Head Office; Regina Sask.; Calgary and Edmonton, 
Alta.; Vancouver, B.C. 





SOME CURRENT 


_ TENDENCIES AS 
TO RAILWAYS 


The E ects of Jitneys on 
Financing and 
° Earnings. 


REVIVING EARNINGS EXPECTED 


Anticipated Revival in Gross and Net 
Receipts According to Analogy Based 
on the Developments of 1907 
—Jitney Danger in Strikes. 


By Thomas Conway, Jr., Ph.D., Professor of 
Finance, Wharton School of Finance and Com- 
merce, University of Pennsylvania, Philadel- 
phia, Pa., in Electric Railway Journal, 


At a time when the return of business 
prosperity is bringing a decided increase 
in service demands with the consequent 
requirements for new capital to provide 
the necessary facilities, it is pertinent to 
analyze some of the factors that haye 
recently affected and are now affecting 
the position of electric railways in the 
security market. 

Effect of Jitneys on Financing and 

Revenues. 

It is beyond question that the electric 
railways have been subject to more ad- 
verse influences in the last few months 


than any other class of public utilfties, 


The foremost place in these adverse fac- 
tors must be given to the jitney. A year 
ago, when this sporadic plague was in its 
prime, it was almost impossible for a 


large proportion of the electric railways 


to do any new financing. As a matter of 
fact, however, the demands for new eapi- 
tal at that time were small on account of 
the business depression and the lessened 


demands for service. 


According to statistics compiled by 


the New York Journal of Commerce and 
the Commercial & Financial Chronicle 
and published on page 835 of the ELEC- 
TRIC RAILWAY JOURNAL for April 


29, the total volume of new securities 


issued and sold by electric railways in 
1915 was $135,423,000. This was a de- 
crease of $56,658,600 from the amount of 
securities marketed by such carriers in 
1914. That the electric railways were not 


the only utilities to show decreased fin- 


ancing, however, is shown by the fact 
that the total sales for other classes of 
utilities in 1915 aggregated $188,457,100, 
a decrease of $88,700,900 from the 
amount marketed in 1914. In view of the 
great alarm felt over the threatened in- 
roads of the jitney, the relatively fair 
showing made by the electric railways is 
encouraging. The explanation seems 
simply to be that the jitney did not im- 
peril the solvency of the great majority 
of the electric railway companies. 

Indeed, nothing is more remarkable 
than 1915 earnings of the electric rail- 
ways, in view of the jitney competition 
and other unfavorable factors then pre- 
vailing. According to the Commercial & 
Financial Chronicle, as noted on page 838 
of the ELECTRIC RAILWAY JOUR- 
NAL of April 29, the combined gross 
earnings of 272 roads in 1915 were $513,- 
967,674, a decrease of only $60,728 or 0.01 
per cent. The showing of net earnings 
as the net for 1915 aggregated $194,- 
893,975, a decrease of $2,027,737 or 1.03 
per cent, 

If anyone had declared a year ago that 
the destructive influence of the jitney 
upon electric railway earnings would be 
so slight, he would have been regarded as 
an optimist of the first order. There can 
be no doubt, of course, that the influence 
of jitney competition was neutralized 
somewhat by the recovery of business in 
the latter months of 1915, the period 
when jitney competition was fast dwind- 
ling. In fact, the heavy decrease in 
earnings during the early months of the 
year was offset by the corresponding in- 
crease in the autumn and winter months. 
As far as the statistical results are con- 
cerned, therefore, the tlectric railway in- 
dustry has not relinquished its proud 
and unique position of remarkable sta- 
bility of earnings, both gross and net, 
alike through years of prosperity and of 
“depression. 

The effect of jitney competition, and of 
the European war as well, is to be seen, 
however, not so much in the actual de- 
crease of earnings as in the stunting of 
the natural growth of earnings, For the 
properties reporting gross earnings to the 
Commercial & Financial Chronicle from 
year to year the normal rate of growth 
each year from 1909 to 1913 inclusive has 
been about $30,000,000 per annum. In 
1914 the increase in gross earnings over 
1913 amounted to only $4,798,944. The 
marked decrease of about $25,000,000 in 
the normal rate of growth was the direct 
result of the acute business depression 


whieh swept over the country after the|to enlarge the favor in which Canadian 
outbreak of the European war, while the | issues are held. 


change to a slight loss in 1915 was caused 
by the aggravation of the general situa- 
tion through jitney competition. If we 
turn to net earnings, we find that the 
normal increase has ranged from $10,- 
000,000 to $14,000,000 per annum from 
1910 to 1913 inelusive. In 1914, however, 
the net earnings decreased $1,126,315. 
In 1915, as has been said, a still further 
decrease was experienced, the result be- 
ing that in 1915 the companies earned 
about $4,247,545 less than in 1913, Such 
is the net result of the European war and 
jitney competition. 
The Encouraging Lesson of 1907. 

If history repeats itself the next few 
years should hold great prosperity for the 
electric railways. The analogy of the 
period of depression following the panic 
of 1907 is direetly in point. In 1908 the 


annual increase in gross earnings fell 
from a normal level of more than $25,- 


000,000 to about $3,000,000 as compared 
with the preceding year. In 1907 the net 
earnings, which had normally been in- 
creasing at the rate of $12,500,000 per 
annum, increased only $4,951,601 over 
the figures for 1906, while in 1908 the in- 
erease over 1907 was only $1,118,204. 
The situation throughout this period was 
quite’similar to that which has prevailed 
since 1913, the difference being that the 
reduction in earnings, as the result of 
the panic of 1907 and the consequent de- 
pression, was much less. With the re- 
vival of business activity in 1909, a most 
interesting situation, similar in character 
to that which has always existed in like 
circumstances, was evident. The gross 


earnings for 1909 were $29,298,657 lar- 
ger than they had been in 1908, while the 


There is naturally a feeling of disap- 
poinftment that subscriptions should 
have been cut to such an extent, espe- 
cially in cases where the bonds were 
really needed, but it would have been 
impossible to discriminate and the needy 
must suffer with those better off. Where 
the shoe may pinch is in the case of 
such bond dealers as bulked swhbserip- 
tions and put them through in their own 
names, but such cases are not numer- 
ous. 


One interesting point has arisen, 
which has been referred to Ottawa, and 
that is in connection with subscriptions 
whieh have been split up and given in 
parts to different bond houses. The 
question is, would such subscriptions be 
considered in whole or in part? Natur- 
ally, the result would be quite different, 
as for instance, where a firm subscribed 
for $100,000 in five blocks of $20,000 
each. According to one view, it would 
only be entitled to an allotment of $47,- 
500, whereas, from the other standpoint, 
it would get the full $100,000. 

The allotment announced was as fol- 
‘ows:—All publie subscriptions, up to 
and including $25,000, will be allotted in 
fu'!, From $25,000 to $100,000. the first 
$25,000 will be allotted in ful] and 30 
per cent. of the remainder will be ac- 
cepted. From $100,000 to $1,000,000, 
the first $25,000 will be accepted in full, 
30 per cent., to $100,000, and of the re- 


mainder 40 per cent. In amounts in ex- 


cess of $1,000,000, the first million will 
be treated as a $1,000,000 subscription, 
and of the remainder approximately 26 
per cent. will be allotted. 


This gives the following amounts for 


net earnings showed an increase of $19,- certain subscriptions :— 


746,859. Insbrief, net earnings were al-, 


most 30 per cent. greater than they had 
been in the year preceding the panic of 


1907, 
There had been a pause in the growth 


of business and of earnings. Men were! 


out of work or working part time. The 
amount of travel for pleasure and shop- 


ping was curtailed. This accounted for |. 


the shrinkage in the rate of growth in 


the business of the electric railways. 
Population, on the other hand, had been 
steadily inereasing. Hence, when busi- 
ness prosperity returned and the unem- 


ployed secured work, those on part time 


were put on full time, and the larger 


family budget made it possible to renew 
the former scale of expenditures. The 
sudden inerease in gross earnings made 
up for the tardy rate of progress in the 


preceding years. If business conditions 


remain as satisfactory throughout 1916 as 
they are at the present time it seems safe 
to predict that the net earnings of the 
electric railways in 1916 will duplicate 
the performance of 1909. The industry 


should witness a sharp revival in gross 
and net earnings. 

The Jitney is Becoming Historic: 

An examination of electric railway 
monthly earnings supports the foregoing 
conclusion. The jitney is passing into 
history. The regulatory legislation pass- 
ed by various State legislatures and city 
councils stunted the jitney industry by 
eliminating most of the irresponsible 
drivers who could not get the necessary 
indemnity bonds and meet the other re- 
quirements imposed. The total number 
of jitney_drivers was still further reduced 
hy the general respscitation of business. 
The revival of business and the advance 
of wages therein attracted the jitney 
driver, whose car was wearing out and 
who, therefore, was facing a period of 
lean earnings, back to his former em- 
ployment. The death blow to the jitney, 
however, will be dealt not so much by 
legislation and _ restrictive municipal 
regulations as by the advance in the cost 
of gasoline and the higher price for tires. 
The jitneys will run in various places for 
months, and perhaps years, but the 
plague has run-its course, and it is ap- 
parent to the careful, discerning invest- 
ment banker avho studies fundamental 
conditions that the electric railway in- 
dustry has successfully passed through 

vi iod . 
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ALLOTMENT ‘A SURPRIS 
Heavy Reductions in Large Subscrip- 
tions Said to Have Caught Some 
Firms. 

The announcement of the graded al- 
lotment of bonds in the case of war loan 
subseriptions over $25,000, eame as 
somewhat of a surprise to bond houses 
and other interested parties. On the 
whole, the heavy reduction of large sub- 
scriptions has been approved, as it is 
felt that buyers will be foreed to enter 
the market for large blocks of the bonds. 
This will push up prices and tend to 
give Canadian credit a decided boost 
across the line, where the display of 
financial strength will have a tendency 


\ 


Subscrip- 
ti 


500 | can be secured, the outlet for the Canadian 
salmon industry would be most encouraging.” — 


SALMON FOR RUSSIA... 
Objection to Pink Variety Does Not 
Exist There. 

That any readjustment of the Russian 
tariff in favor of allied countries with 
a reduction @ duties in canned salmon 
would be a matter of great importance 
to Canada, is the opinion of C. F. Just, 
Canadian Trade Commissioner at Petro- 
grad who calls attention to the poten- 
tialities of the Russian market for this 
article if it can be brought -within 
reach of the masses. Mr. Just reports: 

“The Russian people are great fish eaters, 
moreover one of the results of the war has 
been to reduce the meat supplies of Russia to 


a point from which it will take years to re- 
cover, and it is believed that the city popula- 


?| tions at all events on account of the dearness 


of meat will turn more than ever to a fish 
diet, 

“It is well known that our canneries on 
the Pacific coast greatly desire a market for 
“pink’? salmon, which can be caught in any 
quantity, but against which a prejudice exists 
in the chief markets where the red salmon 
has been introduced. The pink variety is re- 
garded there as of inferior quality, notwith- 
standing the fact that there is absolutely no 
difference in the food value of the two 
varieties, 

“On the continent of Europe this prejudice 
against pink salmon does not exist, and it is 
believed that provided the pink salmon could 
be placed on the-market at a popular price, 


an enormous consumption could be developed, 
In 1013 one of the leading Canadian canning 
companies offered pink salmon in quantities 


te? 
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at five to 
and if that price can be approximately maip. 
tained for Russia, and at the same time g — 
modification of the existing enormous duties 


FOREIGNERS IN MEXICO, 


Hereafter They Will Be on the Same 


Basis as Citizens of the Country, 


According to the Mezican Review, q 
journal which has just been launched at — 
Washington ‘‘devoted to the enlighten- 
ment of the American people in respect — 
to the hopes, ambitions, beneficent in. 
tentions and accomplishments of the 
eonstitutionalist government of the 
Republic of Mexico.’’“ There has been 
much misunderstanding regarding the 
decree issued by the First Chief in 
which foreigners who may desire to do 
business in the Republic are put upon 
the same basis before the law as Mexi- 
ean citizens. It is pointed out that the 
decree does not obligate foreigners to 
become Mexican citizens but that all 
that is done is to put the foreigner do- 
ing business in Mexico on exactly the 
same footing as the Mexican himself. He 
is required to pledge himself to abide by 
the laws of the country governing the 
corporation or company in which he may 


be a principal or a stockholder and will © eo 


not be permitted to bring forward his 
foreign citizenship as an excuse for ap- 
pealing to his home government for 
privileges not exercised by the Mexican 
stockholders of the company. Further 


it is stated that the decree is not 


retroactive and does not effect those al- 
ready engaged in business in Mexico ex- 
eept as they may take up new enter- 
prises and when they choose to do this 


they ask for full knowledge of the regu- 


lation. 


TORONTO HYDRO 191) REPORT 


CLAIMS THAT HYDRO HAS 
“Established and maintained a higher grade 


of service than any previously enjoyed ” 


Do, the Hydro users believe that the continually 


interrupted ‘‘ 


service 
superior service 


99 
? 


they are enjoying is a 


Do the Hydro users believe that the flickering twenty-five cycle light is 


“higher grade” than the steady sixty cycle current which was supplied 
by Telco “ previously ’’? 


Does Hydro deserve credit for degrading the class 
of service in Toronto? , 


Where direct current is not available sixty cycle alternating current is 
standard of all modern distributing systems. 


Twenty-five cycle alternating current is cheaper, crude, unrefined 
electricity, not suitable for lighting except when used in special fixtures, 
and specially regulated. 


Hydro supplies crude twenty-five cycle current. 


Telco supplied direct current and sixty cycle 
of the Hydro cheap twenty-five cycle current. 


current up to the advent 


\ Telco was compelled on account of sixty cycle current costing about 20% 


more than twenty-five cycle 


of Hydro, 
cycle. 


} and on account of the taxfree competition 
to abandon its Al system and degenerate to twenty-five 


Telco, however, installed special regulating apparatus to minimize 
twenty-five cycle flicker. : 


Telco enlarged its direct current district to render unsurpassed service 
in Toronto’s congested district. 


Direct current lighting is better than sixty cycle 


alternating current and several times as good 


twenty-five cycle Hydro lighting. 


If you require “higher grade” electricity, use 


The TORONTO ELECTRIC LIGHT CO., Ltd. 


12 Adelaide East 


‘‘At Your Service’’ 


Phone Adelaide 404 


six cents a pound c.f Hambure _ 
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MORTGAGES & REALTY 


[REGISTRATION OF 


DEEDS IS A REAL 
ESTATE INDICATOR 


ow Number Recorded in 


Toronto Has Slumped 
From Pre-War Days. 


THIS YEAR BELOW LAST YEAR 


Though Number of Genuine Transfers is 


Reported to be Larger—Last Year 
There Were Many Nominal 
Transfers Recorded. 


From an examination of the following 
table, which contains a record of the 
number of deeds recorded at the Toronto 
Registry Office for the first nine months 
of 1914, 1915 and 1916, it would appear 
as if there was no improvement this year 
over last year in the number of pro- 


perty transfers. The total for each 
month of 1916 falls below that for the 
corresponding months of 1915, and the 
nine months’ total is less by 618 than 
for the first nine months of 1915. 
Registry Office officials, however, state 
that it is erroneous to infer that the 
real estate business is less active this 
year than last year, because the num- 
ber of deeds registered is less. As a 
matter of fact, many of the 1915 regis- 
trations were not bona-fide sales. They 
represented in numerous cases covering 
transactions, as, for instance, where a 
husband transferred property from him- 
self to his wife. Ever since the war 
started there have been a lot of such 
transfers. Recently, however, the num- 
ber of regular sales of real estate has 
been much larger, and the 1916 figures 
represent a much larger proportion of 
real sales than those of 1915. If there 
were some means of separating the nom- 
inal sales, it would be found that the 
genuine transfers were in the majority. 
The following table, here published 
for the first time, gives an interesting 
sidelight on the way in which the real 
estate business slumped between 1914 
and 1915. It shows a decline of over 
100 per cent. in April, May, June and 
July: 
NUMBER OF DEEDS RECORDER AT TO- 
RONTO REGISTRY OFFICE. 
Month . 1915 
January 351 
February s 480 


667 
559 


September 


Nine months’ total 


October 


‘November 
December 


Total .... ceseseee 12,111 


MONTREAL. 
Chief Assessor is Optimistic Regarding 
the Future of City Realty. 

In spite of a cut of $19,000,000 in the 
total assessed value of city property in 
Montreal, J. Hamilton Ferns, chief city 
assessor, is not viewing the situation 
with any apprehension. He points out 
that in the past ten years values have 
finereased 257 per cent. ‘‘After care- 

ully studying realty conditions in the 
city),’’ declares Mr. Ferns, ‘‘I feel posi- 
ti [sot scarcely will the war be over 
realty values will go up. As matters 


most healthy condition. There are not 


nearly as many empty stores to rent in 


the business districts as was the case a 
byear ago; while hundreds of new houses 
have been constructed in the residential 
the outlying ones. 


a year ago. It is a good sign in any city 
‘when there is healthy growth in the 
suburbs. It has not to be forgotten 
‘that there has been a growth in tlie 
population, despite the war. When the 
‘Tush comes after the war, it will be 
found that the city will be taxed to its 


HAMILTON. 


' Assessment Fixes Values of Important 


Down-town Properties. 

The recently completed assessment, 
hich increases values subject to taxa- 
ion from $79,695,212 to $81,346,235, 
Ixes the values of certain. down-town 
operties. The highest valued land in 
city continues to be the north-east 
ner of King and James Streets. It is 
essed at $2,600 a foot on King Street, 
th a depth of 52 feet on James Street. 


+ 


Building and land there are valued at 
$76,100. The Bank of Hamilton, on the 
opposite, or south-western corner, with 
83 feet on King Street, is assessed at 
$2,000 a foot, or $166,000 for the land 
and $137,000 for the building. The Royal 
Connaught Hotel is valued at $641,500, 
the land value being $81,500. It has 
been granted, however, a fixed assess- 
ment of $225,000. 


WINDSOR. 
September Was An Active Month in 
Building Circles Here. 


The 1916 building record for the City 
of Windsor bids fair to exceed that of 
1915 by 200 per cent. Up to the end of 
September the total was over a million 
dollars. In September itself forty-four 
permits, representing a value of $116,- 
625, were granted, as compared with 
permits valued at $77,385 in September, 
1915. There has undoubtedly been a 
great boom here this year. 


GALT. 
Building This Year Has Been Much 
More Active Than Last Year. 


Despite war conditions, 1916 has been 
one of Galt’s best years so far as build- 
ing is concerned. Permits for the nine 
months ending September 30 showed an 
increase in value over the record for the 
previous year of about $100,000. Alto- 
gether one hundred and twenty-seven 
permits were issued, representing a 
value of $210,745. 

The Goldie & McCulloch Co. contem- 
plate the erection of a new modern 
power house at their south works and 
an addition to the power house at the 
north works. These additions will cost 


$15,000. 


CALGARY. 

Building By-law to be Amended to Ad- 
mit Construction of One-storey 
Buildings. 

At a recent meeting of the Calgary 
City Council, the legislative committee 
brought in a recommendation, which 
was adopted, making it permissible to 
erect one-storey buildings in areas in 
which such buildings have been pro- 
hibited heretofore. The recommenda- 
tion read: 

‘*That your committee has carefully 
inquired into this matter and would 
recommend that the building by-laws be 
revised to permit the erection of one- 
storey buildings in that part of the city 
from .which they are at present prohi- 
bited, according to the provisions of the 
city’s building by-law, it being the 
opinion of your committee that the foun- 
dations of any proposed new buildings 
should be constructed of sufficient 
strength to carry at least a two-storey 
building, and that the building inspec- 
tor and the city engineer be requested 
to submit a draft of the proposed 
amending by-law for the consideration 
of your council, in addition to their re- 
port as to requirements necessary to 
make construction under the above re- 
commendation practicable and safe from 
a building point of view.’’ 


REAL ESTATE CASE. 

Courts Favor Shareholders in Action 
Against Land Development Company 
Judgment in an action brought by the 

shareholders of the Bathurst Land and 
Development Co., Toronto, against the 
directors of the company, was given on 
Monday. The ease arose out of the pur- 
chase of 156 acres of land in York Town- 
ship and the transfer of the property 
to a syndicate, which subsequently be- 
eame incorporated as the Bathurst Land 
and Development Co. The land was 
bought originally at $725 an acre by one 
Edwin Wallace, who made a deposit of 
$2,500 on the purchase price. Money 
was then raised by a syndicate to take 
over the property from Wallace, the 
price being represented as $800 an acre. 
There was thus a secret profit of $11,- 
601.75, which was divided equally among 
Wallace, J. S. Fullerton, K.C., and J. J. 
Doran, the two last-mentioned having 
been principals in the formation of the 
Land Company. A sum of $8,122 was 
also paid by the directors to J. J. Doran 
as commission. The plaintiffs contended 
that the $11,601.75 and the $8,122 be- 
longed to the company, and the judge 
decided in their favor. Both plaintiffs 
and defendants were required to repay 
sums paid to them as dividends out of 
the capita] of the company. 


TOWN PLANNING. 
Convention at Hamilton Decides in 
Favor of a Town Planning 
Commission. 

About two hundred delegates attended 
a town planning convention in Hamilton 
this week. The object sought was to 
secure legislation that would prevent 
the haphazard building of towns and 


cities. Allan Studholme, M.P.P., pro- 
mised to introduce a measure at the next 
session of the Legislature providing for 
the appointment of a town planning 
commission, and the convention passed 
a resolution favoring such action. 
Thomas Adams, Dominion Town Plan- 
ning expert, who was present, thought 
that the Provincial Government should 
appoint a bureau to advise towns and 
cities on questions of development. 


WHERE BUILDING BOOMS. 
In the New England States all Records 
Have Been Broken This Year. 

In its September letter, the First Na- 
tional Bank of Boston points out that 
the new construction going on in New 
England is at present breaking all rec- 
ords. From January 1 to August 30, 
contracts awarded totalled in value 
$138,377,000, as against $118,188,000 in 
the similar period of 1915; $120,200,000 
in 1914; $118,003,000 in 1913, and $131,- 
530,000 in 1912, the greatest previous 
figure. The wave of prosperity, which 
has swept over the United States dur- 
ing the past year or two, has led to this 
building boom, and it is not too much to 
expect that the same result will be ob- 
servable in Canada within the next year. 


NOT SO ACTIVE. 
August Gain in 159 American Cities Not 
so Large as in Previous Months. 


In its general letter on trade condi- 
tions and business forecast for October, 
the Old National Bank, Grand Rapids, 
refers to the fact that building opera- 
tions in August in 159 American cities 
totalled $71,000,000, compared with $70,- 
000,000 in August, 1915. ‘‘ Following, 
as it does, many months of large gains 
when compared with last year, this fig- 
ure seems unsatisfactory, but in reality 
a decline in building operations has been 
evident for some time, and the August 
figure carries no special significance. 
Building operations have been abnorm- 
ally large, and it seems natural that the 
aggregate of permits should decrease as 
cold weather draws nearer.’’ 


The third annual convention of the 
Farm Mortgage Bankers’ Association of 
America will be held in Memphis, Tenn., 
on October 26, 27 and 28. Meetings take 
place at the Hotel Chisea, convention 
headquarters. 
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CLASSIFIED ADVERTISING| 


Advertisements under this head, 10c per 
agate line. Minimum charge 50c. 


The Financial Post reaches one of the 


that have the money and buy the best products. 


SPACE WANTED 


FAcTory SPACE WANTED AT ONCE FOR 
United States concern about to establish in 
Canada. State area available; price per square 
ft., location, character of building, insurance 
rate. Address in first instance, Factory, c/o 
The Financial Post, Toronto. 


AUTOMOBILE SHOW ROOM AND GARAGB 
in Toronto, about 10,000 sq. ft. State loca- 
tion and rental per sq. ft. wanted. Auto Co., 
c/o The Financial Post, Toronto. 


ROYAL GARMENTS, LIMITED. 

UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 31st day of August, 
1916, incorporating Richard Ambrose Stapelis 
and Herman Christopher Fletcher, manufac- 
turers; Calvin Worcester Defoe, secretary- 
treasurer; William Case Harvey, Esquire, and 
Annje Godwin, accountant, all of the City of 
Toronto, in the Province of Ontario, for the 


following purposes, viz.:—(a) To carry on all 
or any of the businesses of manufacturers, 
merchants, cloth manufacturers, furriers, 
haberdashers, hosiers, wholesale and: retail, 
importers and exporters, generally without 
limitation as to class of products and mer- 
chandise, but especially all dry goods of every 
class and description, including ready to-wear 
garments, wearing apparel, clothing, laces, 
embroideries and white goods, linens, silks, 
notions, ribbons, handkerchiefs, gloves, cur- 
tains, textile fabrics of all kinds, household 
fittings, and all articles and commodities of 
personal and household use and consumption; 
(b) To carry on any other business (whether 
manufacturing or otherwise) wnich may seem 
to the company capable of being conveniently 
carried on in connection with its business or 
calculated directly or indirectly to enhance the 
value of or render profitable any of the com> 
pany’s property or rights; (c) To acquire or 
undertake the whole or any part of the busi- 
ness, property and liabilities of any person or 
company carrying on any business which the 
company is authorized to carry on, or pos- 
sessed of property suitable fur the purposes 
of the company; (d) To apply for, purchase or 
otherwise acguire, any patents, licenses, con- 
cessions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, or 
any secret or other information as to any 
_avention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit the com- 
pany, and to use, exercise, develop or grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (e) To establish and support or 
aid in the establishment and support of asso- 
ciations, institutions, funds, trusts and con- 
veniences calculated to benefit employees or 
ex-employees of the company (or its prede- 
cessors in business) or the dependents or_con- 


nections of such persons, and to grant’ pen- 
sions and allowances, and to make payments 
towards insurance, and to subscribe or 

antee money for charitable or benevolent ob- 
jects, or for any exhibition or for any public, 
general ur useful object; (f) To sell or diapons 
of the undertaking of the company or any 
part thereof, and to promote any company or 
companies for the purpose of acquiring all or 
any of the property and liabilities of the com- 
pany, or for any other purpose, and for such 
consideration as the company may think fit, 
and in parti@ular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of the 
company; (g) For itself, its agents or others, 
to acquire by purchase, lease or otherwise, and 
hold, use and improve, manage, lease, sell, 
exchange, dispose of or otherwise deal with 
lands, tenements and hereditaments and im- 
movables and interests therein, and to erect, 
alter, repair and maintain buildings upon any 
lands in which the company may have any 
interest, either as principal or agent, or upon 
any other lands, and to deal in building ma- 
terials of all kinds; (h) To issue the stock, 
bonds, debentures or other securities of the 
company in payment in whole or in part of 
any of the foregoing; (i) To do all or any of 
the above things as principals, agents, con- 
tractors or otherwise, and either alone or in 
conjunction with others; (j) To do all such 
other things as are incidental or conducive to 
the attainment of the above objects. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Royal Garments, Lim- 
ited,” with a capital stock of one hundred 
thousand dollars, divided into 1,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, ifi the Province of Ontario. 


Dated-at the office of the Secretary of State 
of Canada, this 2nd day of September, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


Macdonell & Boland, 
2 Toronto St., Toronto, 
Solicitors for Applicants, 


CANADIAN PANAMA HAT COMPANY, 
LIMITED. 


PpuUBLic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,’ letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 12th day of September, 
1916, incorporating Louis Lionel Kahn, of the 
City of Toronto, in the Province of Ontario, 
manufacturer, David Loeb Lustig, Philip Harry 
Lustig and John George Rieber, of the City of 
New York, in the State of New York, one of 
the United States of America, manufacturers, 
and Edgar Laws Oakley, of the City of South 
Orange, in the. State of New Jersey, one of 
the United States of America, manufacturer, 
for the following purposes, viz:—(a) To carry 
on trade throughout Canada and elsewhere in 
hats, and generally to carry on a wholesale and 
retail business as exporters, importers and 
manufacturers of and dealers in goods, wares 
and merchandise. The operations of the com- 
pany to be carried on throughout the Dominion 
of Canada and elsewhere by the name of “The 
Canadian Panama Hat Company, Limited,” 
with a capital stock of ten thousand dollars, 
divided into 100 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 
the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 14th day of September, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 
F. W. WEGENAST, 
Solicitor, 











The New Ford Runabout 


oo line effect, tapered hood, crown fenders 
new radiator with larger cooling surface. These 
are the principal. new features of the 1917 


Model. 


Chassis 


Runabout 


- $450 Coupelet 


475 Town Car 


Touring Car 495 Sedan 


f.o.b. Ford, Ontario 


- $695 
780 
890 


Ford Motor Company of Canada 


Limited 
Ford, Ontario 


Assembly and Service Branchesat St. John, N.B.; Montreal, Que.; Toronto, 
Ont.; Hamilton, Ont.; London, Ont.; Winnipeg, Man.; Saskatoon, Sask.; 


Calgary, Alta.; Vancouver, B.C. 
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MONEY AND BANKING ‘comer mer nn 


P U B L | C U T | L | TY of accuracy, promptness and efficiency in all their 


BONDS Bank Clearings for the Week Showed Gain of 20.2 per cent. transactions. 


i i i i Bank, with its staff of trained officials, pays 
Substautial Gains Shown in September Clearings This F ank, with its staf of trained officials, pars 


i i i i i ‘i business and private accounts’ are 
Official returns of bank clearings{ vious time since the outbreak of war, meen Your Pp 


* ° BS 
To yield 614% made to THE FINANCIAL POST for} and it is a question whether the banks Complete facilities at all Branches. = ss egmercinneneeenee 
Particulars on request” the week ending October 5th, showed] would not still stand to their guns for : % VOL. X. Sind 
a gain for the whole Dominion of 20.2; 6 per cent. s ieblidepenesdl 


Gampd:il, Thompson & C0. per cent, as compared with the returns} No change has oceurred otherwise in ENCORPORATED _ ; MISMAN : 


Saohsliacenh ibleiie for the corresponding period in 1915. In| the money market. A good deal of money 1855 


CANADA LIFE BURDING. TORONTO ||| the West the gain was 2.9 per cent. and | Seems to be available for mortgages as 


in the East 38.0 per cent. Winnipeg|@ result in part of the continuation of a ee OF TH / 
was the only city to show a decline. comparatively Jarge number of fore- B yAN OF es SERV 
| The cities in the West to show the largest| ‘losure proceedings. Each one, of course, 

| gain were Lethbridg 36.5; Regina releases a certain amount of money. For Head Office - - TORONTO,CANADA 


N OV A SC OT A 33.9; Calgary 32.1; and Medicine Hat example, a house in Toronto on which is Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 Means Eno 


1: ~: Ea tee Baek loaned $3,500 by a loan company lend- _ DIRECTORS. . 
ae oe any = tn Se Bonk, Domne ing only one-half value is sold this week, W. G. Gooderham, President. Canadi 


, a 

showed a gain of 55.6 per cent.; Peter- ; - 

boro tid Wecchated ae that ‘t hav- under power of sale, for $5,500, and the J. Henderson, Vice-President. 

ote ee eee pie ~ Rapin same loan company advances $2,500 of William Stone, John Macdonald, Lt.-Col. A. E. Gooderbam, 
ing passed the eighty million dollar the purehase.price Brig.-Gen. F. S. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler, 


. : Thes. F. How, General Manager. John R. Lamb, Supt. of Branches. 7 
COMPANY mark; Toronto 39.5; and Ottawa 32.1 There was little change in money rates T. A. Bird, Chief Inspector. - UNNECESS 
per cent. For the year to date the gain! wow york or London. Bankers——NEW YORK—National Bank of Commerce. CHICAGO—-First 
for the wholé Dominion was 43.5 per National Bank, LONDON, ENG.—London City and Midland Bank, are 
cent. EXCHANGE. Limited. ng Canadia 


BONDS WEEELY BANE CLEARINGS, Sterling exchange!was quoted in To- ff tailed for M 


Eastern Cities. 


Oct.5, 1916. | Change. %|Tonto at $4.75% bid for demand on , Men Requir 
Montreal $ $0,382,552 +$ 23,808,519 42%| Thursday, compared with $4.75 at-the gg —Need fo 
Toronto ........ 64,943,451 15,567,081 39.5! ¢ tiie aoce . "... ORIGINAL 

Ottawa 5,957,867 11448198 32.1| "Fst of the week. A similar improve THE Snantern | O64 . 7 — 
Hamilton 4,512,146 879,005 24.2 = — og in New York. 4 ae 

Quebec 4,351,699 628,663 17. New York funds were steady at par 5 : ; 

SPECIAL CIRCULAR ON REQUEST ; 2 aN OF 91% 7K ar? 

ren or ers pep ‘*| throughout the week, drafts on New : 7 the Canadian Ary 
ROYAL SECURITIES St. John 2,011,653 414,324 .8| York being negotiated over the counter F been disgraceful 

Brantford 966,828 345,513 55.6] at a discount of 1/16 to %. : ae " 
a... car geraned ed ; misdirected from 
CORP( RATION, Limitec oe Aina: lege ee ge serail gee Miya or Ry BRANCHES AND CONNECTIONS THROUGHOUT CANADA. the outlook for 
Rs $158,587.92 76,62 .0| 12 11-32 pence per milreis, down 1/16 
164 St. James Street Montreal, Que Total, East. . .$158,587,920 +§ 43,676,629 P pe , N / 


Sherbrooke 610,057 for the week. HEAD OFFICES AND EIGHT BRANCHES IN TORONTO largely the invest 


12 King Street East Toronto Kitchener 539,216 a HEAD OFFICE—810 KING ST. WEST—TORONTO BRANCH try, is not encourd 
Western Cities. MERCHANTS BANK. 18 CHUROH STREET Cor. BLOOR WEST and BATHURST mee 
Oct. 5, 1916. Change. The regular quarterly dividend of the Mer- Cor. QUEEN WEST and BATHURST 233 BROADVIEW, Cor. WILTON AVE. information now 


, Beg = 24 f ') QUEEN ES N IND: es , K AVE. 
Winnipeg $ 41,679,546 —$ 2,384,621 5.4] chants Bank of Canada of 2% per cent., has eee Sat Oe commas oe sen Ae —_—s 
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4,772 1,133,544 -1| been declared, and will be payable on and 
S 9D Py) OTR “ns 
Members Standaid Stock Exchange Edmonton’...... 2,222,275 140151 "814th of October millions mm unnee 
and Sold Saskatoon 1,433,986 
215,479 
Brandon 662,698 ; lefects | 
186,021 ada for the quarter ending October 31, and minor defects ha 
Medicine Hat .. 566,432 
INVESTMENT BANKERS pee” | eee ae PENNY BANKS. 
cessful in the province, there being, even after completely cured 


Vancouver 7,772,016 F 
TT Calgary ........ 4,638,954 1,128,201 32.1] after the 1st of November next, to sharehold- already ine 
A. J. PA ISON, JR. & CO. 284,497 20.9] ers of record at the close of busines on the 
Victoria 1,607,541 
Orders Executed on all Exchanges Regina 3,203,948 812,575 rear ome 
Mining Shares Bought < vears +o come, ¥ 
45,814 STANDARD BANK. - 1f : 
Moose Jaw ..... 1,250,943 A quarterly dividend at the rate of 13 per . openea for Signi 
56-58 KING ST. WEST, TORONTO KF. William 584,054 52,982 cent. per annum has been declared upon the over age, with i 
; 31,126 capital stock of the Standard Bank of Can- 
Lethbridge ..... 695,413 
N. Westminster. 358,436 25,820 7.7] that same will be payable on Whe Ist of tors in Canada. 
99,725 .38| November to shareholders of record’ the 23rd - 
’ and made pensior 
D an & Co a of October. : as 
W.F. Morgan i . Total, West. .$ 66,676,243 +$ 1,880,404 a sary operations 
; ents, have devel 
Enquiries Solicited Grand tetal ..$225,264,163 +$ 45,557,083 ‘ It is reported that the savings plan of the HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. w} ight have 
7 a Year to date >.$7,448,440,589-+-2,261,016,309 43.5] Penny Bank in Toronto, has proved very suc- no mig aave, 
Bank of Hamilton Building Sa 
HAMILTON, ONT. Eastern Cities. heavy withdrawals during the summer, over outset. 
: September, 1916— $300,000 to the credit of the school children of 


Sept. 1916. Change Ontario. Galt has $6,000, and many of the in- 30th JUNE, 1916. lhe trouble is J 
Montreal ....$295,337,209 + $88,663,921 42.9] dividual schools in Toronto have $5,000 in val volunteers, p 
Toronto 196.413,726 + 58,166,322 2.0] children’s savings to the credit of each school, have made great 


s 
Ottawa 26,€69,383 + 9,362,009 . a p t $787 594 980 a a 
$27,000 Hamilton .... 16,643,543 4,331,428 35. BANK OF MONTREAL. epssits ’ ;? with the system a 


Quebec .. ... 15,735,004 1,685,444 : FE. P. Winslow, superintendent of the west- There are, however 


of 
+ 
Halifax 10,090,284 + 1,714,670 20.4| ern branches of the Bank of Montreal, was a Cc h 4 94 7 ) is $1 94 440 070 al affienve in (' 
London 7,247,901 + 360,029 5.2] visitor at Medicine Hat, recently. Mr. Wins- as eserve ( * 0 s 5 eal oflicers in Cangde 
a 
+ 
+ 


pixies 
res 


I own of St. John .... 6,962,621 69,913 .9| low was greatly pleased with Medicine Hat unwittingly, been 


| Brantford .... 2,656,570 665,531 » and the general conditions in and around the . justice to the tax 
Feterboro .. 2,223,912 675,699 .6| city. He has.visited the branches in the Peace SIR EDWARD H. HOLDEN, Bart., Chairman. J 1 


| Total (East) .$579,980,153 165,556,140 .9| River district, and stayed at Red Deer, Cal- have clearly disok 
u ur Sherbrooke .. 2,138,277 gary, High River, Lethbridge, Magrath, Ray- lations, and hav 
Kitchener .... 1,013,014 mond and Cardston, going tltence to Medicine 


England, hundred 
Western Cities. _ Hat. The country through which he has pass- a — " 4 pre . a } 
To Yield 5987 Sept. 1916. Change. ed, Mr. Winslow states, he was greatly im- peat ee eee for service, who 
‘ ° 


| Winnipeg ....$155,558,359 + $53,282,013 . pressed With, Little damage has been done to : demand pensions 
| Vancouver ... 29,690,373 5,829,531 .9| the crops in the north, and he was very much . x ent returns have 
Calgary . 17,168,029 5,154,244 42.9] taken with the country. , é a | aptapelies mgsinanda: 
Full particulars on request. wees 8,166,865 - 984,707 aa , | of the Permanent 


Edmonton - 

Victoria 2. <0 7,003,376 1,787,042 a STERLING BANK. - - 
Regina 11,142,068 

Saskatoon .... 5,237,215 
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land and 56 per 


4,477,866 7. Lieut. A. Aitkens, who at the time of his en- 5 HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. | the army, have i 


; 1,314,667 .»| listment was teller at the Bayfield branch of | 
Moose Jaw .. 4,211,620 1,350,224 .2| the Sterling Bank, is reported as being serious- + : On the other ha 
C. H. BURGESS & C0. | Ft. William .. 2,259,794 + 609,050 44.7| ly wounded at the front. YG \ Gapital Subscribed - £31,304,200 | urvived in Eucla 
ee Brandon .... 2,851,237 + 472,975 , G. H. Underhill has been appointed acting ; 1 7 ai ara 
Traders Bank Building Lethbridge .. 2,624,753 4- 1,243,501 .0| manager at Mille Roches, to take the place of Capital paid up 2 5,008,672 ent. There is, 
N. Westminster 1,252,284 + 104,447 9.1] M. V. Pouget, who has resigned. : medical offieers ; 
TORONTO Medicine Hat 1,571,989 + 622,529 65.3 A. M. Kirkwood, has been appointed man- Reserve Fund = 3,600,000 ; f i wilioal 
Total (West). .$248,237,952 + 76,822,797 .8| ager at the "Wiedian, branch, to take the N ound on arriva 
rh 


Grand Total .$828,218,105 + $242,378,037 3] place of T. A. Wis@nan, who has resigned. NT rv a) Deposits, &o. 130,504,499 A draft of specia 


—_———— S. V. Moulton, who was paying teller at the 


U.S. BANK CLEARINGS. Toronto branch, has been appointed account- . 
Bank clearings in the United States for the| ant at the Winnipeg branch, and left for Win- = Advances, &o. 55,008,883 


week ending September 28 aggregate $5,451.-| nipeg early in September. 


5,505 for service. In 
ERICKSON PER KINS | 431,000, against $5,552,142,000 fast week and S. W. Jeckson, teller at the Fort Erie THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 


*4,0€2.475,000 in this week last year, an in-| branch, has been sent West, and is at present medieal oflicers d 


pace a aie ees doef are _ re-| acting ag manager at the Gilbert Plains brane! Colonial and Foreign Department: 17, Cornhill, London, E.C. |: tice to Canada f 
| ns . reek an ast, ° pre » . > » ra” ’ 4 3 
& C0. turns for this week and last, with percentages | while MY. Hunt is away. On Mr. Hunt's re- London Agency of the IMPERIAL BANK OF CANADA, from and helps t 


of change shown this week as compared with| turn he will be transferred to another of’ the 


3 week sar? avikta: a ane . ti f wa 
nge | this week last year: . Bank’s western branches. Mr. Hunt was taken xili production o 
Members New York Stock Exchang i (000s omitted)| suddenty ili with blood poisoning and = sltant fe = il pi geet cr gg BANK Bh ocssnypt LIMITED, ioe: 
Sept.28 I.orD. Sept.21 | attack of pleurisy, but is recovering and will wee ee ae ey SONS, SSS ane are v fits f "@ 
STOCKS New York $3,478,043 $3,480,333 | be taking up his duties at Gilbert Plains in nfits or overs 
ae oa s ee & week oF two. due proportion o 
|Philadelphia .... 261,116 264,792 : “6h : : 
AND Boston .... .... 182,190 192,031 BANK OF TOMMERCE. : tive treatment a 


1St. L 5,906 115,854 ‘ yw ‘ i tals, thus increas 
St. Louis 105,906 aanaae Major Guy W. M. Marriott, of Toronto, form. AZMILIUS JARVIS , A. D MORROW 8 


BONDS | Kansas City .... red 78'9€0 erly manager of the Bank of Commerce at out # correspon 
/San Francisco .. 70,3 65,06 Strathcona, is reported wounded. Major Mar- . ee > stral 
| Pittsburgh .. .. 71,845 service, the strair 


65,155 riott went overseas with the 9th Battalion 
| Baltimore 37,674 


: 38.214| from Western Canada. After several months | ZMILIUS JARVIS & co and the cost on { 
Private Wires. ; | Cleveland 51,451 55,054/ in the trenches he was detailed to commaud * “ 


5 these medical ur 
| 2 - ni @ 
| Detroit 46,387 51,663 |.the Canadian exercise camp and discharge de- . 
Ci ; 34,108 35,187 ' ake ee : (ESTABLISHED 1891) esata ouaiiiaiial 
| Cincinnati .. .. 34,108 35,187 | pot at Bath, England. He recently returned pension appliean 
14 KING STREET WEST | Minneapolis .... 28,908 29,086 | to the front. MEMBERS TORONTO STOCK EXCHANGE 


| Los Angeles ... 25,498 26,909 J. A. C. Kemp, formerly assistant manager : 
TORONTO | Omaha .. 26,620 28,378) at Montreal for the Canadian Bank of Com- 
aa ana 


|New Orleans ... 25,75: 33.0 25,008 | merce, has gone to New York as assistant ( : ‘ ; ment that their di 
| Milwaukee 20,001 53.2 22.036 agent there in place of H. P. Schell. Mr. | anadian : in, or aggravated 
oem | 11 NiSVille 16,243 ae os ; Kemp is a son of the late John Kemp, who was | e,° vice 
| Atlanta 9° S28 1, 22,206 | for many years manager of the Toronto! I t t & t ; 
47.1 13,54 | branch so that in view of the life time of, nves men ecurities a Voluntary Aid He 
service he has himself put in the service of : 


1) St. Paul 14,835 
One of the best AUTHORIZED in- |), MONEY. the bank he may be said to have grown up in ‘ The most seriot 
vestments for TRUST FUNDS is | The splendid results of the offering its traditions. He is also a brother-in-law of JARVIS BUILDING TORONTO, CANADA . overseas. where a 


| . Bishop Farthing of the Montreal diocese. Mr. ‘ "ome actnate 
our ‘of the Dominion war loan is having a} Kemp was in the employ of the bank in Mont- NEW YORK LONDON, ENG. DETROIT i , women, actuated 


| iei i ; and inspired by t! 
| be al eff upon Canadian money | Teal Some years ago as accountant, but was anc 
5% DEBENTURE veneficial 3 ect Up h bi wan;,. | woved to the London, England branch where worked hard for 
|markets. The fact that such Dig OTgani- | he served in the same capacity for a number ' iis. ieee. Weill 
| zations as the Sun Life will have to seek | of years until he was again returned to Can- ley have, with 
| other fields of investment for their funds |*"" 48 assistant inspector at Sherbrooke, and by hundreds of 
sary . - Q9 io ot : ; .| later at Toronto where he remained until the) throuchout the F 
Paid-Up Capital $2,410,925.31 iwill, itis believed, turn a quantity of |jast move to Montreal was made DEALERS IN g 
> 02 , ; . : ay gr 
Reserve = - 685,902.02 /money into other channelg than the pur-| F. M. Gibson who succeeds J. A. C. Kemp own little milita 
Assets . - 7,426,971.18 : as assistant manager of the Canadian Bank ; and larcer homed 


| 
| chase of Government bonds. poe oh mae tpn ae = < 
THE GREAT WEST | ‘This has been felt already in the case pl eg "ieudese: Guy tle ene, ont eae CANADIAN GOVERNMENT : of the way place 
|of eall money on Canadian stocks. Last jarrived in Montresl three weeks ago from and country «ist 
PERMANENT LOAN | week the banks were inclined to check | there. Mr. Gibson has bad a varied experience AND MUNICIPAL BONDS a hea email 


P p . | Since entering the employ of the bank in 1900, 
borrowing and to eall in loans, but this| He ated a clerical position in Montreal some . of eases the wor 
COMPANY | week brokers report a reverse condition, | 15 years ago, and later served as manager at Correspondence Invited. loeal doctors, oft 
| and it is believed by some of them that various branches in Ontario and British medicine with n 


| Columbta until he went to Winnipeg two and ; & . : 
vic cma REGINA CALGARY | any general move on the part of brokers / a half years ago. a W ° A. MACKENZIE & CO. . with untrained n 


| . : . ° 
VANCOUVER EDMONTON ito pay off loans would result in a decline} H. P. Schell, formerly assistant agent of the i hospital conven! 
LONDON. ENG. EDINBURGH, SCOT. || in interest rate to 5% per cent, This! “**dlan Bank of Commerce in New York, has TORONTO WINNIPEG ; : 


resigned to become secretary-treasurer of the ; Kitebener foresa 
could not have been expected at any pre- Robson Leather Compary. o outset and refus 
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Ask for Booklet “About Debentures” 





